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THE MONEY MARKET. 


Lomparp Street has this week enjoyed very much easier 
conditions than of late, and in the early part of the week 
short loans were offered down to 3 per cent., most of the 
banks being free lenders for a don period. The discount 
market has been exceedingly quiet, and although the easier 
tendency in the money market was not without effect, there 
was no perceptible change in discount rates. Next week the 
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disbursement of Government interest will expand credit 
supplies, but it is recognised that in the present uncertainty 
of the outlook any appreciable lowering of rates is not 
warranted. The issue of a $40 millions loan in New York 
by the Australian Commonwealth Government on Thurs- 
day, most of the proceeds of which, according to an 
ofticial statement, are to be transferred to London, has 
caused no great regret in London, in view of the present 
condition of the foreign exchanges. The official state- 
ment referred to adds that for some time it has been 
clear that some of the loan money required by the Com- 
monwealth and State Governments must be raised in New 
York as the London market is not in a position to supply 
the full amount desired. 





| 


| | Previous Rate 
Aug. 26, Aug. 19, Aug. 12, Aug. 5, oh tate 


1927, 1927 | 1947. | 1927. Changed. 
, %% 
Bank Rate ......ssseeees ae | ae a 44 \5 (Apl.21,'27) 
Banks’ Deposit Rate ......| 2 24 | 24 24 | 3 (Apl.21,’27) 
Discount{ Call........++0- at 2 | 3 24 |3 (Apl.21,'27) 
Houses { Notice | 2 |23 |2 ‘33 (Apl. 21,’27) 


Market rate (3 months’ bills): 4 


5 | Ae Sie 43 


~ 


Thursday’s Bank return showed a decline of £456,800 
in the stock of gold and a reduction of £407,500 in the 
Note Circulation. The Reserve thus fell by £.49,300, the 
Proportion being slightly lower at 28.9 per cent. Govern- 
ment securities rose by £.5,465,000, and Other securities 
tel) by £3,447,900, and as Public deposits declined by 
£370,000, Other deposits rose by 42,279,200. Currency 
notes were reduced by £1,527,000 to £,295,490,500, 
which includes £:1,270,000 for notes called in but not yet 
cancelled. The fiduciary issue is £.237,970,500, or 
£8,040,500 below the maximum for 1927. 

The Austrian Bank rate was reduced from 7 to 6} per 
cent. on Wednesday. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The week has 
been marked by a revival of strong buying in the share 
market, with General Motors a spectacular performer. 
Brokers’ loans, however, dropped by $20 millions, indi- 
cating a prevalence of investment rather than speculative 
purchases of stocks. Ease in money is the chief feature, 
but the weekly statement of the Reserve Banks shows 
some increase in discounting against the approach of the 
end of the month. The Reserve ratio for the System is 
unchanged at 78.5, against 75.4 a year ago. Railroad 
earnings for July show general moderate decreases, but 
current traffics are increasing with crop moving. Political 
discussions are dormant for the time being. Steel and 
other basic industries are maintaining recent rates of 
cperation. 


THE STOCK MARKETS. 

The main feature of the week in the stock markets has 
been continued activity in some sections of the industrial 
market. In other directions business is mostly on a 
small scale, though prices keep fairly steady. The Consol 
market is quiet, but War Loan has shown a slight ten- 
dency to harden, while the foreign market is fairly good, 
though business has fallen off. The Southern Railway 
accident led to a small decline in the price of the com- 
pany’s deferred stock, but other Home Rails are better 
0a improving traffics. 
on dividend prospects. Rubber shares are steady and 
tea shares have advanced, but oils are irregular. There 
have been spectacular movements in British Celanese, 
:nglish textile shares are good on the Calico Printers’ 
figures, electrical company’s shares have advanced, and 
rises have been recorded in the brewery, gramophone, 
match, and newspaper groups. Mining 


Argentine rails have again risen 


markets are 


without interest. 
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THE COMMODITY MARKETS, 


Business is becoming somewhat more active. Though 
last week’s reductions in pig-iron prices have not stimy. 
lated demand to any marked extent, the general tone 
the market is brighter. Some British semi-finished steel, 
makers have accepted lower figures, but finished material 
is still held at the levels of the last few months.  Inlang 
demand for coal is quietly expanding, but the export 
trade remains slow. Raw cotton prices have  furthe, 
advanced on adverse crop reports from America, and yarp 
and cloth business has declined very considerably. Woo) 
continues to change hands at firm prices, and the textj’p 
trade wears a more hopeful aspect. Wheat quotations 
have reacted after a rise, which buying interests were no 
prepared to follow. Sugar is steady, coffee mainly yp. 
changed, and tea decidedly firmer. Rubber is in quiet 
request, but recent prices are maintained. Tin and copper 
have declined on liberal selling, and lead has eased after 
a steady opening. 





FOREIGN EXCHANGES. 

The Foreign Exchange market was again very quiet 
during the week, the chief features being the strength of 
sterling against the dollar and a tendency towards irre. 
gularity amongst the gold exchanges, especially Berlin, 
The peseta also fluctuated rather more than of late. New 
York opened at 4.864, anQ@ was very firm throughout, 
with an improving tendency. The rate at the moment 
ot writing yesterday had improved to 4.86 7-32-}. Forward 
quotations were at a premium of 7¢ cent, and 2 cent below 
spot for one and three months, the same as last week. 
Montreal was in good demand for both spot and forward 
delivery, spot standing yesterday at 4.8542, and one and 
three months’ contracts were quoted at § cent and { cent 
premium below spot. Paris was unchanged throughout 
at 124.02. The Banque de France return yesterday was 
fovourable with a reduction of 300 million francs in 
advances to the State and of 252 millions in the note 
issue, whilst the silver and foreign currencies bought 
during the week showed an increase of 6.25 million francs. 
Forward rates were steady at a premium of ro centimes 
and 20 centimes for one and thrée months’ delivery respec- 
tively. Brussels was quiet and steady throughout at 
34-924, forward contracts remaining at about par for both 
periods. The lira was steady all the week at 89.25, but 
yesterday the rate moved up to 89.30 for no apparent 
cause, and forward rates were higher at a discount of 
10 centesimi and 30 centesimi above spot for one and 
three months. Madrid opened at 28.77 and rose to 28.82 
on Wednesday and to 28.87 on Thursday. Yesterday the 
rate was still higher at 28.90, but forward pesetas were 
in better demand at a premium of 7 centimos for one 
month and of 184 centimos for three months. Of the 
principal gold exchanges, Amsterdam moved with the 
dellar from the opening level of 12.12] to 12.13,/ yester 
day. Forward guilders were at a premium of } cent and 
} cent for one and three months. Berlin yesterday was 4! 
20.434, after the rate had been as low as 20.41} 00 
Wednesday. Forward reichsmarks were quoted at 4 
discount of 2} pfennigs and 74 pfennigs for one and three 
months. Stockholm was unchanged at 18.10}, and 
Geneva was steady at 25.21}. Of the other European 
exchanges, Oslo was unchanged at 18.70, as was Copen- 
hagen at 18.15, but Helsingfors was rather weaker 0 
balance at 193. Athens at 370 and Bucharest at 785 wet 
a little better than last week. Of the South American 
exchanges the Argentine peso rate remained unaffected by 
the heavy shipments of gold to that country, and was very 
firm at 473d yesterday. The Caja de Conversion was 


opened yesterday after having been closed since 
Ri as } red; 213d as was, 

IO14. 10 was unchangec at Si16U> i 

Monte Video at 4g}d. In the Far East the rupe 


remained steady about 1s 5id all the week, as did the 
yen, under the influence of satisfactory trade returns, at 
1s 113d. Business in the silver market was again Ver 
restricted, with India showing little interest, and China 
inclined to sell on the rise and to buy on prices falling 
anywhere near 25d. Prices fell slightly on balance during 
the week for both spot and forward. The China e¢* 
changes were not much affected, Hongkong remaining 
round about 1s 118d (middle) throughout, and Shanghe! 
declining }d to 2s 54d. 
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NATIONAL ACCOUNTS, 
The following table shows the national income and ex- 
penditure during the week ended August 2oth :— 
(000’s omitted.) 





EXPENDITURE, £ Reczirrs, ‘ 

Bapply Services --..-+sseeeees - 8,310 | From Revenue......ccsscseceeee 21,770 
Interest, &c., on Debt 837 
Sinking Fund ....--+-++- 5,386 
Increase in Balances ... eo 70 
Decrease in Debt ..cccccccccece 8,262 
Sundries ...-+++eee-- besetconce __ 805 

21,770 | 21,770 


The Revenue for the week amoun.ed to £ 21,770,500, as 
compared with 417,642,600 in the corresponding week 
jast year. Customs and Excise were lower at 41,734,000 
and 7,279,000, against £1,876,000 and £7,573,000 re- 
spectively. Estate, &c., Duties brought in £,4,330,000, as 
compared with 41,890,000. Property and Income-Tax 
amounted to 4,3,782,000, against £3,936,000, and Super 
Tax to £230,000, against £350,000. Ordinary Receipts 
brought in £ 2,355,500, against £220,400, but Special 
Receipts were nil against £395,300. The week’s opera- 
tions reduced the National Debt by £ 8,262,000, and 
caused the following changes :— 


(000’s omitted.) 
£ 
ED niitchsanehentervddasdekes cémaesrcasese tee — 962 
Public Department Advances ...............ceeeeeeeceees — 7,300 
— 8,262 


The floating debt 
£728,245,000. 


was reduced by £ 8,280,000 to 





FinanciaL YEAR, 1927-1928 (April 1, 1927, to Aug. 20, 1927). 


£ £ 
Total Expenditure .. 313,577,474| Raised by Revenue.. 258 588,798 
Decrease in Balances 3,632,3'/1 
Amount borrowed .. 51,356,305 
Total ..sececeee 313,577,474 Total ....eeeee0 313,577,474 
Estimates for Financirat YEAB 1927-8. 
£ £ 
Expenditure........- 833,390,000 | Revenue........ese- 834,830,000 


Surplus £1,440,000 








Company Meetings of the Week.—On later pages cf 
this issue will be found the reports of the following com- 
panies :—Bank of New Zealand, Goodlass, Wall and Co., 
and Union Cold Storage. 





MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading com- 
mercial countries of the world. Its contents include an index of 
electricity production, and a review of the present position of the 
wool trade, 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 








THE RHINE AND REPARATIONS. 


On the eve of the eightH session of the Assembly of the 
League of Nations at Geneva—an annual punctuation 
mark in the record of international politics, and therefore 
a convenient occasion for taking stock of the international 
situation—the central problem of Europe is once again to 
the fore. 

Not that we have been exempt this year from the usual 
Succession of alarums and excursions—incidents between 
Jugoslavia and Albania, with Signor Mussolini in the 
offing, or abortive disturbances in Greece and Portugal. 
As for the attempted military coup at Lisbon a few days 
ago, it would be idle to attempt to interpret it in terms 
of policies, parties, causes, or principles. It would even 
be difficult to reckon whether it is the nth or the (n + 1)th 


ebullition of the kind in Portugal during the last 20 years. 
We must be content to regard it as a recurring decimal 
signifying nothing—nothing, that is, so far as the peace 
of Europe is concerned. Happily for the peace of Europe, 
and also for the welfare of Portugal, Portugv2se unrest 
(unlike Albanian unrest) holds no threat of European 
complications. From the international standpoint, the 
only serious aspect of the perpetual instability of the 
Government at Lisbon is that some day this instability 
might lead to a breakdown of Portuguese administration 
in the present Portuguese colonies in Africa. The 
Portuguese Empire in Africa, unlike the mother country 
in Europe, is capable of exciting jealousies between other 
Powers which might produce dangerous international 
consequences. 

Meanwhile, the focus of international interest lies in the 
heart of Europe. The problem of Franco-German rela- 
tions confronts us once again, and this in the elemental 
form of the French desire for security, and the German 
desire for the liquidation of the foreign military occupa- 
tion of the Rhineland. 

The Germans feel that, since the putting into operation 
of the Dawes Plan in 1924 and the conclusion of the 
Locarno Agreements in 1925, they have a right to expect 
the rapid progressive reduction to vanishing point of the 
Allied forces remaining in the second and third zones of 
the German occupied territory. They point out that the 
purpose of the occupation (on the analogy of the tem- 
porary German occupation of French territory after the 
Franco-Prussian War) is clearly laid down in the Ver- 
sailles Treaty as being the provision of a pledge to secure 
the fulfilment by Germany of the Reparation chapter, 
and that in the Treaty the termination of the occupation, 
short of the maximum period of 15 years for the third 
zone, is envisaged at any earlier date at which the obliga- 
ticns of Germany under the Reparation chapter may be 
held to be fulfilled. The Germans argue that such fulfil- 
ment, within the meaning of the Treaty, has been effected 
by the putting into operation of the Dawes Plan with the 
consent of all parties concerned. Obviously, the occupa- 
tion cannot be intended to continue until the last transfer 
under the Dawes Plan has been made, since the Plan 
deliberately avoids fixing the total number of German 
annuities. As for the argument that the occupation must 
be maintained long enough to see whether the Dawes 
Plan will really work when Germany comes to be sub- 
jected to its full burden, the Germans point out that the 
London Agreement of 1924 contains provisions for a 
settlement by arbitration in case differences of opinion 
regarding the execution of the Plan, at any stage, should 
arise. They comment, further, upon the difficulty with 
which the evacuation even of the first zone was secured ; 
and they point out that that evacuation was not accom- 
panied by any proportionate reduction in the strength of 
the occupying forces, so that the second and third zones 
are actually more heavily occupied now than they were 
before. As for French security, they point to Locarno. 

In France, on the other hand, there is a deep feeling 
that, whatever may or may not stand written in the Ver- 
sailles Treaty, French security is the real purpose which 
the presence of a French Army of Occupation in the 
Rhineland serves. It was on the plea of the military 
necessities involved in the problem of French security that 
Marshal Foch made his bid for the Rhine frontier in 
1919 during the Peace Conference of Paris; and though 
that plea was rejected as not being practical politics, the 
convictions which inspired it have (unfortunately) never 
ceased to be shared by a large number of the Marshal’s 
countrymen. This desire for an indefinite prolongation 
of the occupation has been fostered by the obstruction 
which has been opposed on the German side to the execu- 
tion of the disarmament clauses of the Versailles Treaty 
(an obstruction which has been seized upon in France as 
evidence of sinister German intentions, just as the French 
unwillingness to evacuate the Rhineland has been inter- 
preted in a corresponding sense in Germany). 

At the present time the cause pleaded eight years ago by 
Marshal Foch is in the formidable hands of Monsieur 
Poincaré. Monsieur Poincaré has not yet recovered the 
ascendancy which he enjoyed in 1922 and 1923. Nothing 
but his temporary eclipse would have rendered possible 
the constructive work that was achieved in 1924 and 
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1925. Undoubtedly, however, his prestige (which was 
brought to life again by the credit which he received for 
the resuscitation of the franc) is once more on the increase, 
whereas the prestige of Monsieur Briand is on the wane. 
The struggle is not yet over, but, unhappily, in each 
successive round Monsieur Briand has latterly been get- 
ting the worst of it. The situation is now not unlike that 
on the eve of Monsieur Briand’s fall in 1922, and the 
forthcoming Assembly of the League may bring matters 
to a head this time, as the Cannes Conference brought 
them to a head on the earlier occasion. 

In the pourparlers which are now taking place, there 
are three points of view which have to be adjusted—the 
German, the French, and the British. 

Monsieur Poincaré insists that any reductions in the 
total Allied strength in the Rhineland that may be made 
must not impinge upon the French Army of the Rhine 
—a self-contained unit which the French General Staff 
regards as an invaluable covering force in the event of a 
surprise attack (that persistent bugbear) on the part of 
Germany. At a recent Cabinet meeting, in which Mon- 
sieur Poincaré’s views prevailed, it was decided that the 
French contingent of the Inter-Allied force might be 
reduced if necessary by 5,500 men (a reduction which 
would not involve any impairment of the strength of the 
self-contained French Army of the Rhine), but that if 
Great Britain and Belgium desired a total reduction in 
excess of this figure they were free to make up the differ- 
ence by cutting down their own contingents by the requi- 
site numbers. Since the total reduction actually contem- 
plated is from about 69,000 to about 54,000 men, and 
since the present strength of the French contingent is 
about 56,000, Monsieur Poincaré’s proposal, if carried 
out, would leave in the Rhineland a self-contained French 
Army of the Rhine with a strength of 50,500, over against 
a combined British and Belgian strength of 3,500. This 
result might be quite acceptable from the standpoint of 
French security, but it would evidently reduce the inter- 
Allied character of the occupation to a nullity, and such a 
result would not be acceptable to Great Britain (or, for 
that matter to Germany). Even the present proportions— 
56,000 French troops, 7,000 British, and 6,000 Belgian— 
produce an undesirable disparity. It would be impolitic 
on our part to allow this disparity to be greatly accen- 
tuated incidentally to a reduction in the total force ; for, if 
once the inter-Allied Army of Occupation becomes sub- 
stantially a French Army of Occupation, it is easy to fore- 
see that the difficulty of eventually bringing the occupa- 
tion to an end will be seriously increased. We ought not 
to give way either as regards the actual figure proposed for 
the total reduction—that is, 15,000 men—or as regards 
the principle that the French contingent shall be reduced 


in at least as high a proportion as the British contingent 
and the Belgian. 





THE INDIAN RESERVE BANK. 


Towarps the end of last week the Joint Committee of the 
Indian Legislature, to which the Gold Standard and 
Reserve Bank of India Bill had been referred, presented 
its report to the Legislative Assembly. The Bill is the 
second of three measures drawn up to give effect to the 
recommendations of the Royal Commission on Indian 
Currency and Finance, and the Committee’s Report em- 
bodies the majority views, together with the minutes of 
dissent by the minority members. According to a Reuter 
telegram from Simla the majority view favours a purely 
State bank, on the ground that there might be a conflict 
of interest between Indian and foreign capital, and that a 
private shareholders’ bank would fail to secure the confi- 
dence of the Indian public. The minority, which appa- 
rently expresses the Government view, adheres to the 
scheme of a bank with private share capital as the best 
means of obtaining a suitable directorate, independent of 
Government and the Legislature. It recommends the 
alteration of the Bill to something nearer to its original 
form and the election of a considerable proportion of the 
directors by the shareholders, but at the same time agrees 
that at least two directors might be nominated by the 
Government, and approves the representation of the 
provincial co-operative banks, the Federation of Indian 
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Chambers of Commerce, and the Associated Chambers af 
Commerce in the form of one director each. The Minority 
believes that were the capital allotted to small subscribe, 
and persons of Indian domicile, all objections tg , 
privately-owned bank would disappear. These and othe, 
disputed points, including the gold standard side of th 
Bill—the minority opposes the retention of the Sovereign 
and half-sovereign as legal tender—will have to be dis. 
cussed by the Legislative Assembly, and the next ¢ 

may be the appointment of the promised Banking Com. 
mission. The conditions responsible for bringing aboy 
the present situation, and their probable influence on the 
ultimate fate of the Reserve Bank Bill, are discussed jp 
the following article, written by our Calcutta qo, 
respondent at the end of last month :— 

‘* By the narrow majority of one vote the Reserve Bank 
Committee, at its Calcutta session, decided that the board 
of management of the new institution should include q 
considerable percentage of directors (five out of 15) electeg 
by the Central and Provincial Legislatures, and therefore 
subservient to political influences: a subservience that 
signifies much more in India than in countries enjoying 
responsible government, inasmuch as, in view of the 
nature of the functions to be allotted to the Central Bank, 
end the constitutional position of the Government of India 
as an irremovable Executive confronting an irresponsible 
Legislature, political control of the Bank would be equiva. 
lent to the establishment of a dual Executive. On those 
tcrms, it need hardly be said, the Government of India 
will not proceed with the Bill, the board of a Central Bank 
hardly affording a suitable theatre for that perpetual con- 
flict between Government and Opposition which is as the 
breath of life to the Legislative Assembly. No Govern. 
ment can share its financial responsibilities in that fashion. 

‘*A Shareholders’ Bank, in Indian conditions, would 
necessarily be subject, to a considerable extent, to official 
influence: the directors elected by the shareholders act- 
ing, in effect, as an advisory committee to the governor 
and deputy-governor, who, it is agreed by all parties, 
should be appointed by the Governor-General-in-Council. 
This was the proposal of the Currency Commission, and 
it was probably a mistake to consider any departure from 
it. Inter alia, the Committee discussed a proposal that 
the Government of India should supply a new demon- 
stration of its traditional impartiality in securing equal 
secular advantages for people of all religious beliefs by 
providing in the Bill that the governor, or at least the 
deputy-governor, of the new bank should be drawn suc- 
cessively from the Hindu, Mahomedan, Parsee, and 
Christian communities. That proposal, though rejected, 
is typical of the irrelevant issues which will sway the 
board of management, in the event of political directors 
securing inclusion therein, carrying with them the not 
inconsiderable influence and prestige attaching to mem- 
bership of the legislative bodies. Any State bank in 
India, however the board may be chosen, will, of course, 
be susceptible to political influences; but undoubtedly a 
directorate elected in the manner suggested by the finance 
member would create fewer complications than a_ board 
dominated by politicians whose aim might possibly be 
to utilise the Reserve Bank primarily as a new jumping- 
off ground for subjecting the Central Government to 
legislative control. 

“We, therefore, reach this position: that when the 
Reserve Bank Bill is submitted to the Central Legislature 
at the August session, that body will accept the scheme 
of management devised by Sir Basil Blackett, oF 
Government will withdraw the entire scheme. Hopes are 
still entertained, even in official circles, that the former 
alternative will be accepted, and for this reason, that 
even the Popular Party recognise that a Reserve Bank 
would (in the catchword of the moment) endow India 
with a large measure of ‘ financial Swaraj,’ and that even 
the Blackett scheme, if accepted, would represent a con- 
siderable advance on the present position. Unless such 
moderate counsels prevail, the next step will be the 
appointment of the promised Banking Commission, with 
terms of reference enabling the whole problem to be 
considered de novo. As the report of the Agricultural 
Commission, which will make recommendations affecting 
rural finance, will not be available before April, it would 
hardly be possible to appoint the Banking Commission 
earlier than the cold weather of 1928, and its report 
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would not be available earlier than the end of 1929, thus 
enabling new legislation to take effect concurrently with 
the expiry of the present ofhcial agreement with the 
Imperial Bank in 1931. It cannot be pretended that 
either the Indian joint-stock banks or the exchange banks 
would regret an interval for further reflection so pro- 
vided. it may, indeed, be asserted that, without the 
tremendous driving power of Sir Basil Blackett, the Bill 
would not have got as far as it has, the feeling in India 
being that the scheme itself was imposed upon the Com- 
mission, and, in turn, is being imposed upon the country 
without any influential backing at all, apart from that 
supplied by the Finance Department, supported by the 
great presuge the Finance Member has accumulated as 
the outcome of his extremely successful handling of 
Indian finances. The foregoing statement, I think, un- 
doubtedly represents a faithful summary of opinion here, 
however unpalatable this may be to certain very able 
members of the Currency Commission. ‘This attitude, it 
must be stressed, does not imply failure to recognise the 
overwhelming case in favour of unifying the control of 
credit and currency; but, as a means of achieving this 
aim, opinion is swinging back to the view that the 
Imperial Bank is the appropriate agency for this purpose, 
working on the Ifrench model, and that while such a 
scheme might affect prejudicially some of the independent 
banks, these will suffer to an even greater extent, as the 
result of the adoption of the scheme now under considera- 
tion. In particular, considerable apprehension exists 
concerning the effect of the clause in the Reserve Bank 
Bill prescribing the compulsory deposit in the Reserve 
Bank of the cash reserves of the independent banks. 

“In the course of a memorandum presented to Govern- 
ment by the latter institutions it is noted that: ‘The 
scheduled Indian banks (viz., apart from the exchange 
banks) have among themselves demand liabilities of 
about 20 crores and time liabilities of 31 crores. Accord- 
ing to the proposed Act they will have to deposit 14 
crores against their demand deposits and 77 lakhs 
against their time deposits, making a total of over 2} 
crores, earning no interest, besides keeping in their tills 
for payments over the counter about 15 per cent. of 
their demand deposits, viz., 3 crores, which also earn 
no interest. The proposed deposit of 2} crores from 
the scheduled banks with the Reserve Bank, if employed 
even at 5 per cent. per annum, would earn interest 
amounting to 11 lakhs every year. This means that the 
indigenous banks will lose this amount every year, which 
is 20 per cent. of their net annual profits.’ The inde- 
pendent banks contrast with these figures the position 
of the Imperial Bank, which would have to deposit 369 
lakhs, out of which the Reserve Bank will provide them 
with 300 lakhs, as provided in the Act Thus their loss 
in interest, viz., 18} lakhs, will be reduced by 15 lakhs, 
and will amount to 34 lakhs only, which is equal to 3 per 
cent. of their profits. The latter calculation does not, 
of course, take account of the fact that the Imperial Bank 
ls in any event entitled to compensation for the premature 
termination of its present agreement. In the Reserve 
Bank Committee the compensation offered to the Imperial 
Bank, after minute scrutiny of the figures, went through 
with little opposition.’’ 





RAILWAY RATES REVISION. 


’ 


Ix fixing the date of the ‘‘ Appointed Day ’’ as January 1, 
1928, when the new system of railway rates and charges 
will begin to operate, the Railway Rates Tribunal has 
practically completed the main part of the exceedingly 
onerous duties imposed upon it by the provisions of the 
Railways Act, 1921, and it is therefore interesting at this 
Stage to attempt to visualise the position under the new 
era as compared with that prevailing before the war. 
In the first place, it should be appreciated that the 
urgent necessity for a thorough and scientific revision of 
the basis of railway rates and charges following the period 
of Government control during the war caused the 
Minister of Transport, Sir Eric Geddes, in February, 
1920, to refer the matter in accordance with the terme 
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of Section 21 (2) of the Ministry of Transport Act, 1919, 
to a Rates Advisory Committee who, on May 11, 1920, 
began the task of considering the general principles that 
should be adopted as to the future basis of rates and 
charges. In December, 1920, after 4o days’ public hear- 
ing, a report was submitted by the Rates Advisory Com- 
mittee to the Minister of Transport containing recom- 
mendations which, in the main, were embodied in the 
Railways Act, 1921. 

The most radical change made in the railway system 
of pre-war days, as is well known, was the grouping of 
the 27 principle companies into four large groups, on 
the ground that tremendous economies were possible 
which should be shared by the railway companies and 
traders. These economies were estimated by Sir Eric 
Geddes in introducing the measure into Parliament as 
£25,000,000 per annum, but it is doubtful if more than 
10 per cent. of this amount has yet been realised, although 
it must be recognised that it is too early yet for the full 
effect of the change to be felt. 

The first step in the general revision of railway charg- 
ing was the “‘reclassification’’ of all general mer- 
chandise into 21 classes instead of the present eight 
classes which have been operative for nearly 40 years ; the 
intention of this was to do away with a large proportion 
of the exceptional rates which had been put into opera- 
tion from time to time over a long period, and of which 
it is estimated there are 90,000,000 on the railway com- 
panies’ rate books. The task of the Rates Advisory 
Committee, which had been continued for this express 
purpose, was considerably lightened by the setting up of 
a Traders’ Co-ordinating Committee, whose function it 
was to reconcile the conflicting views of various traders, 
and to endeavour to arrive at agreement with the rail- 
way companies; nevertheless, 27 days’ public hearing of 
the objections to the railway companies’ proposals was 
necessary before the revised classification was completed. 

The next task in the scheme of revision was the settle- 
ment of ‘‘ Standard Terms and Conditions of Carriage’ 
of merchandise, and a Judicial Court styled the ‘‘ Railway 
Rates Tribunal,’’ set up under the provisions of Section 20 
of the Railways Act, was empowered under Section 43 
to settle these conditions, after hearing those entitled to 
be heard. These conditions were finally fixed after eleven 
days’ public sitting, and undoubtedly make for an im- 
provement in the present position where varying condi- 
tions of conveyance are laid down by the different railway 
companies which are not legally enforceable, and are the 
cause of much confusion, disagreement, and trouble tu 
traders. 

There was next the question of ‘‘ Minimum Distances ”* 
arising under Section 48 of the Act. The position to- 
day is governed by the general conditions attached to the 
Rates and Charges Order Confirmation Acts, 1921-22, 
and in the case of merchandise in respect of which a 
station terminal is chargeable at each end of the transit 
the minimum distance chargeable is three miles; in the 
case of merchandise in respect of which a station termin1l 
is chargeable at one end only of the transit, 44 miles, and 
in the case of merchandise in respect of which no station 
terminal is chargeable, six miles. Where a journey in- 
volves an exchange between two or more companies a 
minimum distance may be charged by each company. 
Under the new conditions there will be a minimum dis- 
tance cf six miles, except where the conveyance is upon 
the railways of two or more companies, when a charge 
may be made as for nine miles, provided that the rail- 
ways of such companies shall for the purpose of reckon- 
ing such short distance be considered as one railway 
where the conveyance is performed by one company 
throughout. 

The attention of the Rates Tribunal was next directed 
to the question of ascertaining the ‘‘ Standard Revenue ”’ 
to which the railway companies are entitled under the 
provisions of Section 58 of the Act. The principle under- 
lying the Statute is that each of the amalgamated com- 
panies shall have a guaranteed standard revenue based 
on the net revenues of its subsidiary and constituent com- 
panies for the year 1913, together with certain allowances 
in respect of capital expenditure raised or provided on 
capital account since 1912, economies effected by virtue 
of the amalgamations, &c. 
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The task of the Rates Tribunal was one of considerable 
magnitude, involving as it did an investigation of the 
1913 railway accounts, an inquiry into the various items 
of capital expenditure since 1912, and a careful examina- 
tion of the various detailed estimates of working expendi- 
ture that it is anticipated will be incurred during the first 
year under the new régime. Here, again, the work of the 
Rates Tribunal was considerably assisted by the Traders’ 
Co-ordinating Committee, who, acting on behalf of the 
general body of traders, carefully scrutinised the railway 
companies’ figures and submitted co-ordinated arguments 
to the Rates Tribunal. The standard revenue of each of 
the amalgamated companies has been determined by the 
Rates Tribunal after 23 days’ public hearing as under :— 


likely to be experienced in obtaining the acquiescence of 
the Rates Tribunal to an agreed scheme which has beep 
designed to reduce to a minimum the stupendous task 
placed upon the railway companies and traders by section 
36 of the Railways Act. 

Briefly the position is that all exceptional rates fall. 
ing within 5 per cent. of the appropriate standard charges 
will be cancelled, whilst those used during the perioj 
from January 1, 1924, to the end of 1927 will be recorded 
by the railway companies, and shown either in the new 
rate books at the stations as being continued from the 
appointed day, or on a list of rates which the railway 
companies will desire to adjust, but which it is antici. 
pated will be relatively small. 
















£ The change over on January 1, 1928, to give effect to 
London and North Eastern.......... weeee. 61,038,766 all these decisions regarding reclassification, conditions of 
London Midland and Scottish ..... cccssee 79,457,643 carriage, standard charges, &c., will give rise to a certain 
Great Western .+.++.sssssessseeeeeeeeees 31,965,893 amount of confusion, but traders and railway companies 


BOUGRGER cccccccccccccsccosccccccccccsces 85,170,681 





are co-operating with a view to minimising the jolt as far 


195,632,983 as possible. 


Having settled the amount of the standard revenue, the 
Rates Tribunal next engaged upon the task of fixing the 
schedules of standard charges, which, together with the 
revenue derived from exceptional charges, other sources, 
and ancillary services would yield the standard revenue. 
Schedules of the charges proposed for merchandise traffic 
were submitted by the railway companies, based as at 
present on the “‘ tapering’ system of so much per ton 
per mile for each of the 21 new classes of traffic. Simi- 
larly, schedules of proposed fares were submitted for 
passengers, season tickets, and workmen, and charges 
for merchandise traffic conveyed by passenger train, and 
for all the various other services rendered by the railway 
companies. Objections numbering 1,812 by 615 objectors 
were lodged with the Rates Tribunal, who, after 58 days’ 
public hearing of the arguments for and against, approved 
the railway companies’ proposals, with certain slight 
modifications. 

The standard charges, as fixed, are on a basis of, 
broadly, 60 per cent. above the pre-war level of rates 
(although in the case of some short-distance rates the 
increase is Over 100 per cent. above the maximum powers 
of the constituent companies), and will be the charges 
which the companies will be entitled to make for the 
services rendered in respect of which the charges are fixed, 
and no variations may be made unless by way of 
exceptional rates or fares. 

The rates in operation to-day are based on the powers 
authorised by the Rates and Charges Order Confirma- 
tion Acts, 1891-92, plus certain percentage increases 
approved by the Minister of Transport, to meet increased 
costs following the war period, and continued until the 
appointed day under the provisions of Section 60 of the 
Railways Act, 1921. The present level is approximately 
60 per cent. over the rates in operation before the war, so 
that, generally speaking, there is likely to be very little 
disturbance in the rates charged as from January 1, 
1928. There will be, however, a number of advantages 
in the new system of standard charges over the present 
method of maximum charging powers, with class rates 
below this level. Perhaps the most important of these 
is that of continuous mileage. It is now provided that 
in the case of through transit of goods the whole distance 
is to be treated as one continuous journey, whereas to- 
day the journey is composed of sections which are charge- 
able at the rates respectively contained in the Charging 
Orders of the particular companies over whose lines the 
traffic passes. The railway companies will also be under 
a statutory obligation to provide season tickets, a conces- 
sion that to-day is quite a voluntary one, and a schedule 
of rates has been settled for this purpose. The question 
of allowances from the standard charges when traffic is 
conveyed at ‘‘ owners’ risk’’ has also been considered 
by the Rates Tribunal, and determined under the provi- 
sions of Section 46, the allowances varying from 24 pez 
cent. to 124 per cent. 

The question of exceptional rates remains to be dealt 
with by the Tribunal, but so much spade work has been 
done by the Traders’ Co-ordinating Committee and the 
railway companies meeting in conference in an endeavour 
to smooth the very many difficulties in connection with 
the continuation of these rates, that very little difficulty is 











COTTON MILL FINANCE. 
(BY A CORRESPONDENT. ) 


Tue peculiar system of financing cotton mills current in 
Lancashire for so many years, and working very well 
apparently in prosperous times, has recently come in for 
a good deal of criticism. It certainly does not seem well 
adapted to meet periods of strain and stress, such as the 
present ; and although it is doubtless easy enough for the 
outside critic to adopt a superior and supercilious attitude, 
yet it must be admitted, even by its most enthusiastic 
supporters, that there are certain inherent defects meriting 
serious consideration at this time. The system is fairly 
well known, and inasmuch as it was one of the earliest 
attempts to enlist the practical interest of employees by 
instituting some form of financial participation in the 
cotton industry, it is well deserving of study rather than 
offhand censure and contemptuous dismissal. The fate of 
a great and ancient industry is possibly at stake, and 
that industry will not be restored to strength and stability 
merely by destructive criticism of its financial basis. 

It has been the usual practice in Lancashire, when 
starting a cotton mill, to issue a fairly large capital, but 
only to call up a small part of it, say, about 25 per cent., 
the balance of the working capital required being obtained 
in the form of loans, frequently from employees or other 
persons in the neighbourhood, and partly by bank over- 
drafts. The financial expert will at once pounce on the 
defects of such a plan; the employee or other shareholder 
is told, when the company is formed, that he need only 
pay a part of the share money, and that there will prob- 
ably be no further calls, and he is able to purchase 41 
shares by paying, say, 2s 6d on application, and another 







































ployee with about £200 to invest, he will spend the whole 
sum on partly paid up shares, and so buy 800 £1 shares, 
leaving £600 on call, which he will be quite unable to 
meet if asked to do so. On these shares he will obtain, 
or usually has obtained in the past, a very high rate of 
dividend, in view of the small amount of share money 
paid up—a dividend which is altogether extravagant, and 
no criterion whatever of the real financial position of the 
company. If the company failed he would not be liable 
for any calls, but in the event of such calls being made 
he would be ruined, and the company would be faced with 
a heavy list of bad debts in the shape of unpaid calls. 
The position of the loanholders at first sight appears 
much safer and more attractive, although they do not 
get such a high return on their money, and their interest 
is payable whether the company makes a profit or a loss. 
They, too, may often be employees of the firm, and they 
can invest small amounts in the business as if it were 2 
savings bank, receiving a fixed rate of interest, from 5 
to 6 per cent., and able to withdraw small amounts on 
demand, or up to £10 at short notice. This power of 
withdrawal, as in any other savings bank, works well 
enough if there is no run, but recently there has been @ 
very heavy demand for repayment of loans, placing several} 













































2s 6d on allotment. In all probability, if he is an em- , 
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companies in a serious position. One would have sup- 
osed, from the usual high rate of dividend on the shares, 
that employees at all events would have preferred shares 
to loans, but it is obvious that the loanholders are in 
the majority, or at least represent most of the working 
capital ; and yet they have no voice or vote in the business, 
and very little or no security; they have no prior claims 
as creditors. A very extraordinary and anomalous state 
of affairs is thus brought about, which is surely very un- 
satisfactory to all concerned—shareholders, loanholders, 
company, and bank. As a system of profit-sharing for 
employees it can have little to recommend it, except as an 
early pioneer attempt at a very difficult problem, for which 
we have not even yet found a solution. It was extrava- 
gant in times of prosperity and ruinous in times of 
adversity, at least for the employee-shareholders, although 
it was perhaps more uniform for the employee-loanholders, 
and deserves merit as an early attempt at encouraging 
thrift and the savings bank habit. 

How to find a practical remedy for the present impasse 
is dificult enough. Certainly the system of issuing only 
partly paid up shares with an appearance of no further 
liability must be discontinued; and if any money is ad- 
vanced by loans it should be in specific sums, say, of £10 
multiples repayable at fairly long notice. But 
the proportion of share capital should be greatly 
increased. In some cases heretofore it has only amounted 
to one-tenth of the loan capital; and it would surely be 
better if there were no loanholders, or if they could be 
converted into debenture holders or if, in the case of em- 
ployees, some better form of profit-sharing could be de- 
vised. Mr S. S. Hammersley, M.P. for Stockport, and 
a member of the general committee of the Federation of 
Master Cotton Spinners’ Associations, has made very 
strenuous efforts to get cotton trade finance on to a 
sounder basis, for after a very thorough investigation he 
is satisfied that the industry’s troubles are not external, 
but mainly due to the methods of finance described above. 
In a memurandum recently published he has suggested 
some form of security for the loanholders through the 
banks with the help of a guarantee by the Government or 
a specially formed financial corporation, so that the in- 
dustry may be ‘‘ reconstructed downward ”’ and the over- 
growth of the post-war period removed. The memo- 
randum first of all reviews the position in the cotton- 
spinning industry, with special reference to the question 
of alleged high costs of production, and it is asserted that 
these costs and the purchasing power of the world’s 
markets are not such as to preclude the selling of the 
whole Lancashire output without loss. An attempt, an 
earnest attempt, is made to get the various banks most 
intimately concerned (Midland, District, Union Bank of 
Manchester, William Deacon’s, and the Manchester and 
County) interested in and sympathetically disposed to- 
wards a scheme of financial reconstruction. Some of the 
banks seemed favourably disposed, some were indifferent, 
and one or two definitely hostile. The point was empha- 
sised that one of the main reasons why Lancashire could 
hot sell the whole of her cotton-spinning output in the 
world’s markets was mainly due to the heavy burden of 
excessive interest charges on loan money and bank over- 
draft. Taking, by way of example, 194 recapitalised con- 
cerns, these show a debt of over 16s per spindle to the 
loanholders, and over 14s a spindle to the banks, and 
each of these items is greater than the share capital per 
spindle before the days of recapitalisation. 

It is suggested that some way must be found to convert 
at least a portion of this borrowed money into shares which 
would, of course, only receive interest if the trade was 
Profitable. By thus reducing interest charges it is con- 
tended that the Lancastrian cotton-spinning industry 
Would regain its former predominance in world markets. 
It is unlikely, however, that the banks will wish to con- 
vert their overdrafts into preference shares in the present 
‘tate of the industry, and also to transfer the loans or a 
Portion thereof into shares would be a difficult business. 


Both to the banks and to the loanholders some form of 
security must be offered, and Mr Hammersley suggests 
that any additional bank overdraft required by a mill in 
order to further the policy of making calls on present 
\npaid shares should be guaranteed as to principal and 
interest either by the Government or by a financial cor- 


poration specially formed for the purpose. In an analysis 
of what would probably happen if a call is made it is pre- 
sumed that about 20 per cent. of the shareholders would 
be unable to pay and would have to forfeit their shares ; 
15 per cent would pay by withdrawing money from in- 
vestments outside the cotton trade; 40 per cent. would 
find the money by withdrawing loans from cotton-spinning 
concerns other than the one for which the call was made; 
and 25 per cent. would pay their calls by transferring loans 
invested in the same mill to share capital. Assuredly not 
a very cheerful analysis, but some “ discomfort ” is neces- 
sarily unavoidable in financial reconstruction, especially 
in a downward direction. It is admitted that the third 
class, the 4o per cent., would form a most difficult case ; 
but would not also the first class, who stand to forfeit 
their shares, be equally or more difficult in the event of 
any appreciable number of them being employees in the 
business? It is, however, the 4o per cent. class that would 
require the special guarantee, and this part of the scheme 
might work satisfactorily if calls were made by only one 
or two companies, but if a general call were made by 
several companies it looks as if there would be rather a 
mix-up bordering on chaos. Mr Hammersley concludes 
that the provision of guarantees for excess overdrafts is 
a sound financial policy, in which the banks will no doubt 
wholeheartedly concur; also that the banks would stand 
to gain by some such scheme of financial reconstruction, 
and that, as they assisted in the “reconstruction up- 
wards ”’ in the boom period, so now they should help in 
the “ reconstruction downwards’’ which is necessary to 
save the Lancashire cotton-spinning industry. But the 
painful truth must still be faced that many of the com- 
panies may have to pay the price of rather reckless im- 
providence in distributing extravagant dividends in pros- 
perous times instead of building up a reserve or increasing 
paid-up share capital and reducing loans and overdrafts. 








MINERALS AND METALS IN SOUTH AFRICA. 


(BY A CORRESPONDENT.) 

Tue Union of South Africa is a highly interesting pro- 
position as a market for British steel and engineering 
goods, and as a possible producer on her own account. 
The demand for steel and steel products is growing. 
Steel goods and engines recently supplied from foreign 
countries have been unsatisfactory. Private enterprise 
has tried to develop a big steel industry in South Africa, 
but without conspicuous success, even under a Govern- 
ment bounty scheme. The country holds huge deposits 
of iron ore and coal. The Government recently decided 
to establish works large enough to make the Union self- 
supporting in the steel line. At the moment the scheme 
stands suspended, and South Africa, after her unfortunate 
experiences with foreign steel and products, is turning 
more to the Old Country for supplies. At the opening of 
the 1927 Session of the Union Parliament it was announced 
that the Government intended to make the country inde- 
pendent of steel imports, but that for the purpose the 
direct participation of the Government would be necessary. 
A Bill would be introduced. 

The Bill has been introduced and carried in the Lower 
House, but such opposition developed that the measure 
was rejected by the Assembly. The Government then 
stated that it would call a special Session of Parliament 
in the autumn to carry the Bill. But under criticism the 
Government was constrained to appoint a committee of 
inquiry. The committee has reported unfavourably. 
Emphasis is laid on the capital risks, and the opinion is 
expressed that the products of South Africa will not be 
able to compare with imports from Great Britain. Promi- 
nent members of the Government, however, still cling 
strongly to their original idea as embodied in the Bill. 
The measure provides for a capital of £3,500,000, part to 
be found by the Government and the rest to be guaran- 
teed ; for the acquisition of an existing iron and steel plant 
and the necessary extensions; and for the Government to 
have a majority on the board of directors. The circum- 
stances are remarkable. 

There has been an Act since 1923 authorising the pay- 
ment of a bounty of 15s a ton on pig-iron, and another 
15s on steel, produced in the Union of South Africa from 
South African materials. There is also a protective tariff. 
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Three iron and steel plants have been erected in recent 
years, but very little success has been attained. The 
Government venture, if pushed forward, will be watched 
with critical interest. Similar schemes in Japan, Ger- 
many, Australia, and India have not proved successful. 
However, the moment is opportune for a brief review of 
South Africa’s resources and conditions. 

The necessary coal, ore, refractories, &c., exist in 
abundance. The output of coal could be greatly in- 
creased, given a sufficiency of capital and labour. The pro- 
duction figures are as follows: 





Propuction of Coat in the Union of SouTH AFRICA. 


Tons. | Tons. 
Setinéesase 8,477,000 Pesce ees 12,500,000 
EE 9,750,000 SEED 6400556 13,000,000 
EResesnes 13,000,000 | RB sesssénne 13,000,000 


The cheapness of the coal may be gathered from these 
figures :— 


PropuctTion and AVERAGE Prices by Provinces in 1925. 


Quantity Average Pitmoath 
in Price. 
Province. Tons. s 4d 
Transvaal ...... oe seewnsonee 7,599,378 .... 5 0-46 
DE. Givdcksheweuesoebenxe 4,627,831 .... 7 630 
Orange Free State .......... 974,344 .... 5 682 
ED une nhs ees sceeeee eee 5,608 .... 14 498 


South African railways obtained their coal in 1925 at a 
fraction less than 6s. a ton, probably a world record in 
cheapness. In that year United States railways paid 
12s 6d, Australian railways 25s 6d, and British railways 
about 20s. 

The quality of South African coal may be judged by 
these figures :—To produce the same heat as is yielded by 
100 lbs of best Welsh coal, it needs 128 lbs of Dundee 
(South African) coal, and 169 lbs of Vereeniging. Much 
of the coal is suitable for making metallurgical coke. It 
is widely distributed, and some of the best deposits are in 
localities already served by railway. The best of the 
coking coal is near the chief iron ore reserves. North- 
west Natal, South-east Transvaal, and the Northern part 
of the Free State appear to hold the greatest resources, 
but there are big deposits elsewhere. 

The iron ore reserves are vast and the material is of 
good quality. The best-known iron-bearing strata is in 
a curve between Pretoria and Arlie, and is served for 
about 200 miles by the Delagoa Bay Railway. The width 
of the bed is about 40 miles, and there is an abundance 
of coal near the central part of the deposit. There are 
big deposits of ore near Dundee, Ermelo, and Kroom- 
draai.. The magnetic quartzites of the Pretoria series are 
thus summarised by one authority (Imperial Mineral Re- 
sources Bureau, ‘‘ Iron Ore,’’ Part II., British Africa, 
p. 31):—-‘ The most important deposit in point of 
size is the stratified bed of highly silicious and slightly 
oolitic ironstone found near the base of the Pretoria 
shales......... The quantity in the vicinity of Pretoria 
alone is over 400 million tons......... It is safe to say 
that the reserves of ore containing something like 46 per 
cent. Fe, 18 per cent. SiO., 0.2 per cent. P, and-o.o15 
per cent. S, are of 1,000 million tons or more. There is 
another very large deposit of banded ironstone at Buffel- 
shock, 70 miles West-North-West of Warmbath, con- 
taining persistent beds of hematite ranging from 6 inches 
to 21 feet thick, with over 60 per cent. Fe......... Titani- 
ferous magnetite containing over 60 per cent. Fe.......... 
occurs at frequent intervals for 200 miles from Rusten- 
burg eastwards......... estimated at about 2,000 million 
tons......... The cost of mining is low.......... At Pre- 
toria quarry ore has been mined and delivered at fur- 
nace for 3s. 6d. a ton. The cost of adit mining is esti- 
mated at 6s, and of underground mining at ros.’’ All 
the necessary alloy, fluxing, and refractory materials are 
plentiful. They include limestone, dolomite, fluorspar, 
magnesite, manganese, vanadium, and nickel. 

A company now called the Union Steel Corporation 
began making steel bars, rails, castings, and related pro- 
ducts in 1912. The chief material used was scrap. Later 
the Pretoria Iron Mines Company, the South African 
Iron Corporation, and the Newcastle (Natal) Iron and 
Steel Company were floated. Partly owing to the financial 
upset of the European war, efforts to obtain sufficient 
capital to develop a steel industry on big and modern 
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In no year up to 1925, inclusive, did the output 
It was claimed a few months 
ago that an output at the rate of 30,000 tons a year had 
been attained. 

Probably South Africa will find what some other coup. 


low. 
steel exceed 17,000 tons. 


tries have discovered—namely, that the Possession of 
the necessary raw materials is only one point in the pro. 
blem of successful steel manufacture on a big’ scale. 
Labour supply and cost, climate, distances between 
various mines and works and places of consumption, and 
the size of the market are all points of great importance, 
The great iron and steel plan of the Australian Govern. 
ment had to be abandoned. ‘The Government steel works 
started in Japan 30 years ago have proved unprofitable, 
and imports have increased. The Mysore Government 
has been obliged to hand ts plant over to business man. 
agement. A century’s efforts to develop iron and stee| 
enterprises in Canada have brought no financial success, 
and the Dominion continues to be a heavy importer. 

Last year the Union of South Africa, with its white 
population of less than 2,000,000, imported £,20,000,000 
worth of iron, steel, and iron and steel and engineering 
products. A marked preference has been shown for non- 
British goods. But failure with steel rails and engines 
from foreign countries have been alarming. One-third 
the steel rails in one recent consignment had to be re. 
jected. Those which were laid down cracked and split 
seriously. Nearly half the foreign locomotives purchased 
have proved faulty within a year. In these circumstances 
British manufacturers and engineers, with their high re. 
putation for quality, have an unusually good trade oppor- 
tunity in South Africa. 








THE FUTURE OF ORGANISED MARKETS. 
(BY A CORRESPONDENT.) 


ORGANISED markets, whether for securities or for commo- 
dities and produce, have been undergoing an interesting, 
though little-noticed, transition since the war. They have, 
to put it in a word, become increasingly decentralised. 
Markets in the various financial capitals have reached out 
aggressively for business which had previously been cheer- 
fully left to foreign bourses and exchanges; and new 
markets, especially those designed to provide local facili- 
ties for hedging transactions, for operations in futures, 
have sprung up, no doubt in response to local demand. 
This tendency toward the multiplication of bourses and 
the expansion of those already in existence would appear 
to be in direct conflict with the growing anti-speculative 
activities of Governments, agricultural pools, and pro- 
ducers’ cartels. It really deserves more attention than tt 
has received. 

Before the war the United States had only one market 
for the purchase and sale of foreign securities; that was, 
of course, the New York Stock Exchange. That is stil 
far and away the biggest American market in foreign 
securities, but it now divides the field with the New York 
Curb Market. The latter not only lists nearly all the 
important foreign dollar bonds, but it also, in response to 
irresistible pressure, has begun to furnish a market for 
transactions in foreign currency issues. In other words, 
it has reached out and seized business which American 
investors had previously been quite willing to leave to 
London, Paris, Amsterdam, and _ other Continental 
bourses. A still more curious development has been the 
effort of the American provincial stock exchanges to get 
their share of the business in foreign securities—for 
example, the American dollar loan to Montecatini, the 
great Italian fertiliser works, was listed on the Boston 
Stock Exchange even before it was tendered to the New 
York Stock Exchange. 

In the various produce exchanges this tendency towards 
decentralisation has been quite marked. Before the wat, 
hedging operations in grain in the United States were 
practically confined to the Chicago Board of Trade, with 
Winnipeg doing a very small business. To-day, the 
Winnipeg Grain Exchange is a big futures market, and 
its daily quotations, sent out by wireless, are printed 1 
newspapers as far South as Texas; it has become a vast 


lines were unsuccessful, and production has remained | regional market. Not to be outdone, the venerable New 
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| have undue weight in fixing the price of grain. 
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York Produce Exchange applied last August to the 
U.S. Government for a licence permitting it similarly to 
deal in grain futures; the licence was granted, and the 
New York Produce Exchange is now furnishing hedging 
facilities for Eastern millers and exporters; it, too, is 
becoming a regional market. And now it is reported that 
the Toledo Produce Exchange, the Minneapolis Grain 
Exchange, and the Kansas City Grain Exchange, hereto- 
fore the most limited and provincial of markets, have 
become fully-fledged licensed markets for operations in 


' futures. 


In Europe a similar tendency has manifested itself. In 
finance the Amsterdam, Brussels, Zurich, and Stockholm 
Bourses have all increased considerably their supplies of 
foreign securities for, so to speak, local consumption. 
Even the Madrid Bolsa has appointed a committee to 
Last September 
Rotterdam established its own futures market for grains, 
thus disputing with Liverpool a good deal of Continental 
business in grain-hedging. (But already a good deal of 
Liverpool’s grain business had been diverted to the Conti- 
nent, as the chairman of Spillers’ Milling and Associated 
Industries recently told his shareholders.) Trieste has 
started a futures market in sugar designed to meet the 
needs of South-Central Europe and the Mediterranean 
basin. It has even been suggested that Basle, now that 
it enjoys a cheap water route from the sea, may establish 
acommodities market for Switzerland. And thus it goes, 
perhaps not so rapidly as in the United States, but with 


a definite breaking up of the old pre-war world-dominating 
markets. 


And yet, as has been remarked, this multiplication of 
exchanges, with its inevitable introduction of the profes- 
sional market operator and his unpopular camp-follower 
the outside speculator, has been taking place in the face 
of widespread, if somewhat vague, opposition. The great 
grain pools of Canada and the drastic Grain Futures Act 


| (1922) of the United States are alike aimed at the control, 


ii not the elimination, of the speculative middleman, 
< ~ : ss 

whose ‘‘ paper ’’ transactions are popularly believed to 
A recent 


| teport of the Grain Futures Administration of the U.S. 


aang of Agriculture envisages a very subdued 
| Chicago 


‘ 


Chi ‘wheat pit,’’ with severe restrictions upon the 
‘lines,”” long or short, which a speculator may carry on 
a given day, and, of course, the abolition of anything 
resembling even a local ‘‘corner’’ in commodities. 
Rudolph Spreckels, of the Federal Sugar Refining Com- 
puny, recently declared in a New York interview that 
refiners found it too costly to buy sugar through the New 
York Coffee and Sugar Exchange, and he urged refiners 


| fo ignore the ‘‘ more or less absurd”? quotations of the 






Exchange, The cartel movement in Germany has attacked 
not only various exchanges, but even merchant houses. 


At least one of the new international cartels, that of 


Copper Exporters, Inc., is out avowedly to put a stop to 
excessive speculation in the red metal. And more and 
more the State steps in to control one of the primary 
functions of organised markets—namely, the establish- 
ment of contract grades. The State has done this in 
North America for a long time in wheat, maize, and 
barley, in Canada through the Government, and in the 
United States through the Government and the various 
“tates. Now the United States Government is out to 
establish official grades in cotton—almost regardless of the 
grades established by the various cotton exchanges— 
_ at the recent Pan-American Standardisation Con- 
ae in Washington the North and South American 
rovernments got together to agree, if possible, on official 
grades for wool, hides, coffee, and many other things. 


These two tendencies, the one for the multiplication of 
Paige and regional markets and the other for their 
sll geen are not, of course, necessarily mutually 
Bt oem They can, and doubtless will, exist vis-a-vis. 
1eir mutual adjustment bristles with difficulties. 
“pparently the organised markets of the world must pre- 
Pare to defend themselves, in a greater degree than ever 
ae, against the attacks of new rival markets, against 

€ onslaughts of organised producers, such as the wheat 
= and of organised consumers, like the American 
ber pool, and against the demands and exactions of 
§overnments acting singly or in combination. 





Notes of the Week. 


The Dail Dissolved.— With dramatic suddenness, Presi- 
dent Cosgrave has surprised his opponents by dissolving 
the Irish Free State Parliament, and announcing that 
another General Election will take place on Septem- 
ber 15th. This step, which was taken on Thursday, fol- 
lowed the Government’s victory by large majorities in the 
by-elections in County Dublin and the Southern Divisicn 
of Dublin City, rendered necessary by the murder of Mr 
Kevin O’Higgins and the death of Countess Markievicz, 
a supporter of De Valera. In proposing the adjournment of 
the Dail until October 11th, after the recent abortive vote 
of censure, Mr.Cosgrave promised to summon an immediate 
meeting of the Dail should the two by-elections go against 
the Government. But the very strong swing in favour of 
the Government disclosed by the polls, which indicates 
that many votes cast on the last occasion for the National 
League and Independents, have been transferred to the 
Government, has given him the opportunity which he 
has courageously, and we think wisely, seized, to 
straighten out what had become an awkward and some- 
what impossible situation. The short space of time 
allowed for the election campaign will probably be to the 
advantage of the Government, and while none of the 
parties is well placed in the matter of funds, the opposition 
parties have no doubt been taken by surprise at a time 
when their prestige has suffered from recent events. It 
would appear that a desire on the part of the Government 
to reinforce the national credit, and to stabilise the finan- 
cial situation, has played some part in Thursday’s decision, 
for Mr Cosgrave, in a statement which follows the 
Proclamation of dissolution, says that money must be 
borrowed to carry on essential services. ‘* No unstable 
combinations could hope to borrow this money at a 
reasonable rate of interest. A record national loan must 
accordingly be issued in November.’’ The new Parlia- 
ment will meet on October 11th, the date originally fixed 
for reassembly. 


The Sacco-Vanzetti Case.— Sacco and Vanzetti were 
executed at Boston on the morning of last Tuesday, 
August 23rd, shortly after midnight. For those of us 
whose feelings of humanity have not been overcome by 
emotion, the first feeling aroused by the news is probably 
a sensation of relief that the long agony of these two 
unfortunate human beings should be at an end. Com- 
pared to the torment of constantly expecting, year in and 
year out, to be put to death, the final infliction of the 
penalty seems almost an anti-climax—a relaxation of the 
tension rather than the last turn of the screw. When we 
turn, however, from the humanitarian aspect of the case 
to regard it as a social phenomenon, the interesting fact 
is the violence of the emotion which it has aroused and 
the extent to which this emotion has propagated itself 
through all countries and all classes. To begin with, no 
doubt, it was not unmixed with political partisanship. In 
the earlier protests, the most prominent part was played 
by the political organisations of the condemned men’s 
fellow-Communists ; and no doubt the Communist leaders, 
beyond their genuine and spontaneous feeling for their 
comrades, saw in this agitation a favourable opportunity 
for spreading the atmosphere of the class war. Another 
political current, again, has been derived from the 
gradually accumulated irritation against the United States 
which undoubtedly exists both in Europe and in Latin- 
America, and which has found vent, in those continents, 
in a campaign on behalf of Sacco and Vanzetti, in which 
the ‘‘ bourgeoisie ’’ has participated almost as heartily as 
the ‘‘ proletariat.’’ These semi-political reactions have 
reached their height during the last weeks and days of 
the tragedy. In many great cities all over the world, 
the United States Embassies, Legations, and Consulates 
have been, and still are, virtually in a state of siege ; and 
there have been outbreaks of violence, necessitating the 
use of force by the police, in such good-natured and 
decorous cities as London and Geneva. At Geneva, on 
Monday, the 22nd, one person was killed and 14 were 
injured in a riot in which not only the United States Con- 
sulate, a Bar Américain, cinemas exhibiting American 
films, and shops displaying American goods in their 


354 


windows were attacked, but damage was done—illogically 
enough—to the Secretariat of the League of Nations. It 
is hard, indeed, that the League should suffer for the 
unpopularity of a country which has treated the League, 
perhaps, more unkindly than any other country in the 
world—but the psychology of the crowd is notoriously 
undiscriminating. The point of real interest is that, 
beyond these expressions of class or continental feeling 
for which the martyrdom of these two European Com- 
munists in America has given occasion, there has been 
called into activity a genuine international public opinion 
of a quite disinterested kind. This has had little to do 
with a question which is undoubtedly troubling many 
Americans at this moment—the question whether their 
system (or systems) of criminal justice is at all points 
worthy of a great nation in the twentieth century. It is 
rather the same spontaneous world-wide response as has 
already been aroused on several notable occasions by great 
natural catastrophes—for instance, the floods in the Mis- 
Sissipi Valley or the earthquakes at Tokio, Messina, 
and San Francisco, or the Russian Famine. This 
characteristic is what one would expect of a_ public 
opinion in its infancy—as international public opinion (the 
child of such recent inventions as the Press, the telegraph, 
and wireless) is obviously still in its infancy to-day. In 
this rudimentary stage, opinion is only aroused by the 
simplest and most forcible stimuli. We may take hope, 
however, from the fact that the rudiments are there. This 
international opinion has come into the world to stay; and 
as it becomes less emotional and better informed, it may 
become the greatest force for good. 


The Southern Railway Disaster.—The derailment, near 
Sevenoaks on Wednesday evening last, of the 5 o’clock 
express train from Cannon street to Deal, involving the 
death of 12 persons and the serious injury of many others, 
has caused profound regret among the people of these 
islands. The causes of this accident still await expert 
elucidation, but sufficient evidence is available to show 
that a partial derailment, which might in happier circum- 
stances have proved no more serious than a similar even- 
tuality at Maidstone, a short time ago, when a train which 
had left the metals was successfully brought to a stand- 
still without loss of life or serious damage, was converted 
into a major disaster, partly as a result of its occur- 
rence as the train was proceeding at high speed, and 
partly owing to the derailed carriages striking the side 
and buttress of an overhead road bridge, under which 
most of the fatalities occurred. The national sympathy 
with the victims and their dependants, which the King 
has so fittingly expressed, is rendered not less, but more, 
poignant by the extreme rarity of serious accident on the 
railways of Great Britain. That no more than nine such 
disasters should previously have taken place since the end 
of the war, involving a total loss of life little more than 
one-tenth as large as that caused by motor traffic acci- 
dents in London alone during a single year; that, on the 
basis of the most recent official returns (relating to the 
year 1925), the chances against a railway passenger’s 
receiving fatal injury should be something over 
I,700,000,000 to 1, or, as regards non-fatal injury, about 
4,400,000 to 1; that in a single month some 20,000,000 
pz-ssenger train miles should be run by our British rail- 
ways—as a rule with a complete absence of serious 
mishap—all these bear witness to the justifiably high 
reputation of the national system, based as it is on efficient 
maintenance and inspection of permanent way and rolling 
stock, and sound traffic methods. The infrequent catas- 
trophe is thrown into stronger relief by its very infre- 
quency.- While we mourn with those to whom this week’s 
disaster has brought deep sorrow, let us pay the greater 
tribute to the work of those servants of the public whose 
efforts have made safety the traditional attribute of our 
railway system. 

The Australian Textile Industry—Our attention is 
drawn by a correspondent to an article in an Australian 
textile journal, in which emphasis is laid on an official 
estimate to the effect that nearly £74 millions of capital 
is now invested in the land, buildings, plant, &c., used in 
the textile trades of that country, 66 per cent. of the total 
being accounted for by woollen, 28 per cent. by hosiery, 
and 6 per cent. by cotton mills. The output of the fac- 
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tories was valued in 1925-26 at 410.9 millions, both ses 
of figures being exclusive of small concerns owned anj 
operated by individuals, to which the newspaper in ques. 
tion assigns the somewhat high figure of £,1,000,000 
additional capital. We find it impossible to share oy 
contemporary’s enthusiasm over these results, or over the 
claim made that ‘‘ the present values of fixed assets ar 
sure to be increased in the near future by 200 per cent,” 
The Balfour Committee’s ‘‘ Survey of Overseas Markets” 
showed that even in 1924 the Australian tariff on woolle, 
piece-goods was the highest of any British Dominion, 
having risen to 30 per cent. ad valorem, as compared with 
25 per cent. in 1914, while the duty on hosiery (stockings 
and hose of wool) had increased from 20 per cent. to 3; 
per cent. Our belief that these latter facts are not up. 
connected with the results described is confirmed by the 
journal in question, which contrasts the position of the 
‘* pioneers and earlier manufacturers ’’ of textiles in Aus. 
tralia, ‘‘ who had to combat ignorance and Governmental 
apathy,’’ with that of their more fortunate brethren of 
1927, inasmuch as ‘to-day, thanks to the protection 
afforded by the tariff, the industry is growing apace” 
(the italics are ours). We have no wish to single out the 
Australian textile industry for special praise or blame, nor 
do we seek to discourage the legitimate desire of Australia, 
or any other country, to make the best of its economic 
resources; but we cannot refrain from pointing out tha 
so long as Australia’s textile production suffices for less 
than a fifth of her requirements, the prosperity of the 
interests in question is being achieved mainly at the ex. 
pense of the Australian consumer. In short, we suspect : 
that we are here concerned with a ‘‘ forced ’’ industry, to 
whose extension British capital should not be expected to 
contribute, directly or indirectly, whatever the Australian 
investor may see fit to do. 


American Fire Losses.—According to the Journal j 
Commerce, New York, the total cost of fire losses for 
July in the United States and Canada amounted 
$24,248,600. This total represents a substantial reduc- 
tion on the figure for July, 1926, namely, $31,723,40, 
and is considerably lower than that for July, 1925, namely, 
$29,622,000. The total fire losses for the first seven 
months of 1927 now amount to $201,166,600, compared 
with $260,509,100 for the same period in 1926, and 
$227,169,300 for the first seven months of 1925. Not onl 
does the total show a considerable decline, but an evet 
more satisfactory feature is the fact that the same tend- 
ency was evident inthe figures for each individual month. 
This improvement in underwriting experience will be ver 
welcome to the many important British offices transacting 
fire business on the American Continent. In our ‘‘ Insur 
ance Supplement,’’ published last month, it was shown 
that the premium income derived from American business 
by 21 principal British offices amounted in 1926 
$33,601,253, but that the underwriting profit on this large 
total worked out at only $752,354, which is equivales! 
to 2.2 per cent. 


American Oil Situation.— An interesting stage has bee? 
reached in the fight against over-production in the Amer 
can oil industry, writes a correspondent. The operators 
in the Seminole area, Oklahoma, which has been chiefly 
responsible for the oil flood, agreed on August 5th ' 
curtail production to a maximum of 450,000 barrels a day. 
This agreement is to run for 60 days. In the wees 
ending July 30th the Seminole area had _ broken all 
previous records with a production of 527,400 barrels ¢ 
day. On August 7th the output had fallen to 442,0 
barrels a day, which showed that the agreement to restrict 
production was actually working. The result has been é 
drop in the total production of the United States from 
2,586,100 barrels a day for the week ending July goth to 
2,518,000 barrels a day for the week ending August 2oth. 
The question is what the operators in other fields will do 
when they find that the restriction in Oklahoma has bee! 
effected. There are about 90,coo barrels of oil ‘shu 
in’? in California. In particular the Seal Beach field ™ 
California, where the ‘‘ town lot’ operators are at work 
is expected to show a gain in output in the next tw? 
months. And West Texas presents an even bigg* 
danger. There is an enormous production in these - 
tricts waiting for the provision of pipe-line facilities. 
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is said that there are 36 wells now drilling in West Texas 
which may open up new pools. The new fields of West 
Texas are largely in the hands of the big companies, but 
that is not always a protection against overproduction. 
The Humble Oil and Refining Company, the subsidiary 
of the Standard Oil Company of New Jersey, is building 
a new pipe-line running 400 miles from the new oil-load- 
ing port of Corpus Christi to West Texas, which will 
move about 40,000 barrels a day when it is completed 
on October 1st. It is certain that the critical time will 
come in the autumn when consumption drops off. At 
the present time the consumption of gasoline is still break- 
ing records. In May there was an increase in consump- 
tion over April of 11 per cent., and a decline in stocks 
of 3,770,000 barrels. In June there was an increase in 
consumption over May of 8 per cent. (or of 17 per cent. 
over June of 1926), and stocks were reduced by nearly 
5,000,000 barrels. At the end of June the stocks of gaso- 
line on hand represented only 41 days’ supply, as com- 
pared with 49 days’ supply at the end of May and 44 
days’ supply at the end of June, 1926. But while gasoline 
stocks are being reduced, crude oil stocks are being 
increased, so that the total stocks of oil in America, both 
crude and refined, have risen from 520,000,000 barrels at 
the end of December to over 560,000,000 at the end of 
June, which is over seven months’ supply at the current 
rate of consumption. It is doubtful whether prices can 
be held in the autumn when consumption drops off, unless 
in the meantime the improbable should happen—a col- 
lapse in the daily rate of production. With the excep- 
tion of Pennsylvania crude oil which was reduced by 
25 cents on August 8th, and again on August 24th, 
crude oil prices have generally remained stationary since 
April. Gasoline prices are still tending downward. The 
fact that buyers could always deal at prices well below 
the market was no doubt the reason why the price of 
petrol was reduced in this country on August 13th by 
another 1d per gallon. Hence, even if American oil out- 
put declines for a period, there will be great difficulty in 
the autumn both in maintaining prices and in averting 
another increase in production. 





Agricultural Acreage.—A further decrease in the area 
under cultivation in England and Wales is revealed by 
the returns for 1927, issued by the Ministry of Agricul- 
ture, an increase of 151,000 acres in permanent grass- 
land being more than offset by a drop of 238,000 acres 
in arable cultivation. The movement reflects a tendency 
which has been at work for the last 40 years or more, 
except during the abnormal period of the war, as is 
shown by the following table :— 

CULTIVATED AREA: ENGLAND and WALES.} 
(Thousand Acres.) 


Permanent Total 
Grass Land. Cultivated Area. 
14,560 


Period. Arable Land. 
4 cose 27,803 


1886-90...... 13,243 


1891-95...... 12,676 15,116 27.792 
1896-1900 12,356 .... 15,239 27,595 
1901-05...... 11,914 .... 15,545 27,459 
1906-10 e» 11,444 15,903 27,347 
1911-15..... 11,131 16,013 27,144 
1916-20...... | 11,805* 15,075 .... 26,880 
1921-25...... 11,144 14,805 .... 25,949 
1925 ...c0e. 10,682 .... 15,073 .... 25,755 
WGSS ...cc0e 10,548 15,128 .... 25,676 
BURT sccvcees 10,310 15,279... 25,589 


+ Holdings above 1 acre in extent. * Submarine blockade. 


Since 1886-go the arable area of England and Wales has 
fallen by 22 per cent. The acreage under grass has risen 
by about 2 per cent., and while it is stil! below the 
“peak ’? of 1911-15, has shown a tendency to rise steadily 
since the war. These changes are associated with a 
long-period shift of the centre of gravity in British 
agriculture, which is reflected in the fact that, according 
to the 1925 Agricultural Census, sales of livestock and 
their products now represent nearly seven-tenths of the 
value of all agricultural sales to the non-agricultural 
community. Some 5,125,000 acres of mountain and moor- 
land are used for grazing purposes in addition to the 
totals given above. As compared with 1926, the wheat 
acreage shows an increase of 2.8 per cent. this year, 
but the latest returns under the heading of barley are 
actually 8.4 per cent. below the ‘‘ record ’’ low figure of 
last year. The area under potatoes exceeds half-a-million 
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acres, for the first time since 1922, but vegetable cultiva- 
tion as a whole has again declined. Sugar beet acreage, 
under the stimulus of Government subsidy, is up from 
125,800 to 221,700 acres. The numbers of livestock in 
the country are higher in most cases. Cattle total 
6,275,000 this year, and show an increase of 0.4 per cent., 
as compared with 1926. Pigs, aggregating 2,687,300, 
are 22.1 per cent. more numerous (the total is the highest 
for any year since 1904, with the sole exception of 1924), 
and sheep, 17,070,200, are 1.3 per cent. up, but the 
number of horses, 1,077,200, shows a 4.6 per cent. 
reduction. The sharp decline in breeding has, however, 
been nearly stopped. 


A Welsh Anthracite Development.—It is announced 
that an agreement has been concluded under which Wm. 
Cory and Son, Limited, will become the sole selling agents 
for home and foreign markets of the group of collieries 
recently united under the title of the Welsh Anthracite 
Collieries, Limited, which own and operate a considerable 
number of collieries in the Welsh anthracite area. The 
need for amalgamation of collieries operating close to one 
another in the same geological area, and producing the 
same class of coal, was emphasised by the last Coal Com- 
mission, and would seem to be generally accepted as one 
of the readiest forms of self-help available to the industry 
from the point of viw of economy in production costs. 
Additional advantages should be gained by the Welsh 
Anthracite Collieries, Limited, by the closer co-ordination 
of their selling arrangements through the organisation of 
Wm. Cory and Son, Limited, whose established associa- 
tion with merchants and consumers is well known. It is 
considered that the collieries concerned will thereby secure 
the most efficient means of marketing their products to 
the fullest extent, and with greater economy than by 
creating for themselves a selling department dependent 
solely upon the distribution of their own output. This co- 
ordination of production and the employment of the 
already existing coal distributing organisations would 
seem to lead the accepted solution of the problems of the 
coal industry another step forward. 


Nelson Bros.—The shareholders of Nelson Bros., 
Limited, have received notices calling special meetings to 
consider proposals for a reorganisation of capital and a 
change of title. Originally a meat-preserving con- 
cern, the company has for some time past confined its 
activities to investment and financial business. The 
alterations now proposed are designed to bring the con- 
stitution of the company into conformity with its present 
object and its quotation in the financial trust section of the 
Stock Exchange. The capital of the company at present 
consists of £200,000 6 per cent. non-cumulative prefer- 
ence shares and £.480,000 in ordinary shares. It is pro- 
posed to convert these into stock, the preference to be- 
come cumulative and the ordinary to bear a fixed non- 
cumulative dividend of 12} per cent. per annum, subject 
to tax, with repayment in the event of winding up at 100 
per cent. premium. It is also proposed to capitalise 
£:240,000 out of reserves, in the form of deferred stock, 
and to distribute it as a bonus to ordinary shareholders in 
the proportion of £1 of deferred stock to every £2 
ordinary stock. The capital will then total £920,000. For 
the past two years the ordinary shares have received a 
15 per cent. distribution. The title of the company is to 
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be changed to ‘‘ Nelson Financial Trust, Limited,’’ and 
proposed alterations in the articles of association include 
a provision in the usual form, enabline the directors to 
contract with the company provided their interests are 
disclosed, and they do not vote on any matter in which 
they are personally concerned. The necessary meetings 
are called for September 7th. 








Base Metals and Shares.—Our mining correspondent 
writes :—Holders of shares in mixed-meta! mine 
frequently overlook the necessity of keeping a keen ey 
on the trend of the products. Naturally, in view of the 
existence of forward contracts and of the selling arrange- 
ments generally, decline in the prices is not immediately 
reflected in the dividends. This tends to divert attention 
from the facts of the position; but sooner or later comes 
an unpleasant awakening. Although silver, lead and zinc 
have been more or less on the down grade for the past 
eighteen months, the North Broken Hill Company, after 
a reduction of 1s in May, maintained its rate at 4s per 
share for the last two quarters of 1926 and the first of 
1927. In respect of the June period came a cut to 3s, and 
for the September three months only 2s will be disbursed. 
In somewhat similar manner the Broken Hill South’s first 
two declarations in 1926 were at the rate of 3s 6d per 
share; then came two of 2s 6d, two of 2s, and one of 
1s 6d. Not improbably the announcement which falls 
due at the end of September will again be lower. We 
append a comparison of the average metal prices for a 
number of recent years, supplemented by vesterday’s 
closing quotations :— 


Silver, Lead, Zinc, 
per Oz. per Ton. per Ton. 
d s d £sd 
Se Kes cee ens - 243 -- 1219 0 .... 23 0 0 
i tsssebexess SEE os00 +B 2D 8 css Beat o 
OOS -- SIE .... 3019 6 -- 66 811 
er 36f .... 2214 6 26 4 0 
1925 .......... S2n . 3517 3 .... 35 0 
se Mm... BL1 6 wo. HZ 1 
Aug. 26th...... He oe BTC ww. BU S 


As regards lead, the top price was reached in 1920 during 
the post-war inflation, when the metal averaged £38 
4s 7d; with zinc the maximum occurred in 1915, for 
which year the average was £66 13s 8d. This movement 
brought about the organisation of an Empire supply. 
For 1920, silver averaged 61;4,d per ounce—from which 
a rapid drop occurred in the following year. It is interesting 
to note that even the greatly reduced current quotations 
are above those of the immediate pre-war period. The 
problem those interested now have to face is whether to 
sell at the current depreciated levels or ‘“‘ see the thing 
through ’’—taking the risk of prices going lower mean- 
while. On the whole—although the early outlook for the 
metals is none too hopeful—we think the latter course 
the wiser. An investor who sells during bad times is 
rarely quick enough in appreciating the turn of the tide. 


Broken Hill Proprietary.—The telegraphed summary 
for the year ended May 31st shows a 
4#291,600, as against £303,000 in 1925-26. On the pre- 
sent occasion, however, the depreciation allowance is 
4319,000, as against £293,800; hence the gross profit 
was actually larger than before. In regard to the opera- 
tions at the steelworks, the continuation of the coal strike 
for a few weeks was partly counterbalanced by the exist- 
ence of a like trouble in England, which restricted the 
importation of certain materials. The particulars given 
with respect to the outputs from the different plants indi- 
cate a general expansion. The electrification of the 8-in. 
mill was completed, and the construction of additional 
furnaces has been commenced. At Broken Hill the ton- 
nage raised exceeded that of last year, which was the 
largest since 1917, and the production of metals naturally 


net profit of 


showed expansion, improved metallurgical results being | 


also a factor. Unfortunately the outlook there is the re- 
verse of cheerful. The recent fall in metals ‘‘ makes it in- 
creasingly difficult to carry on.’’ Prospecting with dia- 
mond drill has failed to show results of value, while the 
extraction of ore from the Potosi leases has been dis- 
continued for some time, owing to the lowness of the 
grade. As before, the year’s dividends totalled 10 per 
cent., but in view of the position as regards Broken Hill, 
it is none too certain that the company will be able to 


lately been a recrudescence of offers of farm lands jp 
S| South Africa, made by public advertisement on behalf of 
‘°| certain private companies. It is frequently assumed by 
readers of these advertisements that they are made with 


maintain this rate for the current year. Since the fore. 
going was put into type the directors have notified that 
owing to the fall in metals and the drastic effect of certain 
New South Wales social legislation, the company will be 
compelled to suspend mining operations within a month 


unless a considerable improvement takes place in prices, 


South African Farm Lands—A Warning.—There has 


the approval and authority of the South African Govern. 
ment. We are asked by the High Commissioner to state 
that no such approval ‘has been or will be given, Ex. 
perience has shown the advisability of prospective settlers 
making a personal inspection of any farm or fruit-grow. 
ing land they may intend to pure hase, and thoroughly 
familiarising themselves with the conditions of the locality 
before taking the irrevocable 
money. This applies, of course, not merely to South 
Africa, but to every part of the British Empire. We 
gladly associate ourselves with the High Commissioner's 
official warning, and would urge upon all who are con. 
sidering the possibility of establishing themselves in the 
Union, firstly, to write to the Government offices in 
Trafalgar square, W.C. 2, for authentic information con. 
cerning the general prospects of the type of cultivation 
they have in mind; and, secondly, to 
survey on the spot before buying. 


step of parting with their 


make their own 





Opersea Correspondence. 


UNITED STATES.—STOCK MARKET ACTIVITY— 
JUDGE GARY'S DEATH — INDUSTRY — THE 
MOTOR INDUSTRY—TAXATION. 

(FROM OUR CORRESPONDENT.) 
New YORK, August 17. 

THE past week has brought few developments of import- 

ance in finance, business or politics, yet trading on the 

Stock Exchange has been the most active, and prices have 

fluctuated through the widest range of any similar period 

during the year. On last Friday, for example, the facili- 
ties of the Stock Exchange were sorely taxed in handling 
the enormous flood of orders which poured into it all day. 

Approximately 3,000,000 shares changed hands during the 

five-hour session, constituting the 

trading since March, 
state of flux. 
Unsettlement in the share market began on August 3rd 
with the declaration of President Coolidge that he would 
not be a candidate for another term as chief executive. 
Since that time the trend has been for the most part 
downward, and selling appeared to reach its climax at the 
end of last week. Collapse of a speculative venture in 
one of the highly volatile stocks, market control of which 
had been acquired by a small group of men whose methods 
came under the scrutiny of the Stock Exchange autho- 
rities, started the selling, and uncovered numerous weak 
the Man- 


largest single day’s 
1926, when markets also were ina 


spots. The shares of the stock in question, 
hattan Electrical Supply Company, toppled 60 points in 
one day, causing the failure of one of the smaller Stock 
Exchange firms. Other shares of the speculative breed 
which had been bid up to artificially high levels by group 
action were promptly subjected to heavy selling pressure, 
with the result that numerous declines of from 10 to 20 
points occurred. Weakness spread to the sound stocks 
as nervousness over the immediate outlook increased. 
Support, however, was not long in forthcoming, and just 
pow the share market again is strong. Leading issues 
have regained virtually all their losses. Quite plainly the 
selling was overdone. Stocks have had their purging, 
and the influence of cheap money is reasserting itself. 
The death of Judge Elbert H. Gary, chairman of the 
board of directors of the United States Steel Corporation, 
was a shock to the financial community, but it failed to 
halt a rally in stocks which was under way when the 
news reached Wall Street. Judge Gary, who was ovet 
80 years old, had been confined to his bed for several 
weeks, and his close friends had entertained little hope 
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of his recovery. That the stock market was not shaken 
by his death was due not to any belittling of his import- 
ance in the industrial world. Judge Gary has performed 
a task of organisation and efficient conduct of one of the 
country’s largest industrial enterprises in a way which 
has excited the admiration of all. The feeling is, never- 
theless, that Judge Gary some time before his death had 
rounded out his career of usefulness. He had placed 
the affairs of the Steel Corporation in an impregnable 
position, and, like the country itself, it is pretty sure to 
srow and prosper no matter who is at the head. Apart 
from his activities in the Steel Corporation, Judge Gary 


| had no extensive financial interests, in the Wall Street 


meaning of the term. The directors of the Steel Corpora- 
tion may be trusted to select a successor to the late 


chairman, who will be fully qualified to fill the post. 


Reports from principal industries show no particular 
It is still 
somewhat early for the usual autumn stimulation to make 
The steel industry continues to run at about 
6o per cent. of capacity, a rate moderately lower than 
last year. Automobile output has slackened pending pre- 
paration of new models, which the makers hope will en- 
courage good autumn buying. The new Ford model is 
awaited with a good deal of interest. Little is known 
of just what it will be like, but there is every probability 


that it will continue to be a competitor in the low-priced 


» field. 


Production on any considerable scale scarcely is to 
he expected during the remainder of this year. 


Unquestionably, a good deal of the business that 
formerly fell to Ford went this year to other companies, 
perhaps the bulk of it to the Chevrolet division of the 
General Motors Corporation. It would seem logical to 
expect that when Ford begins a new campaign with a 
modernised machine he will regain much of his lost 
custom, at the expense of the other motor-car companies. 
However, optimism reigns in motor circles regarding next 
year’s prospects. This is particularly noticeable with the 
General Motors Corporation. They feel that their custo- 
mers will not go back to Ford, and that such business as 
he gets will be either new business or will be taken from 
some of the weaker rivals. It is quite probable that Ford 
will be able to increase his sales considerably without any 
great harm to other units of the industry. Well-informed 
men in the trade confidently expect a larger volume of 
output for the industry next year, and are especially confi- 
dent of great exports. Ford himself mentions the possi- 
bilities of untouched foreign fields, and doubtless is plan- 
ning invasions of so-called backward countries. For 
several years the auto-motive industry has been running 
in two-year cycles, a highly prosperous twelve months 
being followed by a slowing down in new buying. Last 
year was a record-breaking season, while the current year 
has seen a curtailment of buying. Whatever the profits 
of individual companies, increased activity at the Ford 
plants is counted on to stimulate general business activity, 
providing as it will greater demand for steel, motor 
accessories, rail transportation, and labour. 

Improved crop prospects have created much better feel- 
ing in farming regions. More grain will be raised th»: 
last year, and prices are better. The cotton crop will be 
smaller, but the brisk rise in price already has added 
considerably to the purchasing power of the South. Corn 
has been a failure in many sections, but higher prices 
should mean that for the country as a whole the cash value 
will be well up to last year. Total cash value of the year’s 
crops are now estimated at $1,000,000,000 above 1926 
returns. 

Notwithstanding the help nature is giving the farmers, 
the question of farm relief is again coming to the fore. 


Most certainly a Bill will be presented to the next Con- 


gress, in December. One which is being drawn up and 
which is said to have Administration support aims to pro- 
mote co-operative marketing, to advise producers on the 
extent of their plantings, and to assist in disposal of 
surplus through price stabilisation. This last feature 
alone appears unsound. Much will, of course, depend on 
the wording of the clauses in the Bill as finally passed, 
but anything savouring of artificial price-fixing is frankly 
disliked by those who realise the potentialities. However, 
there is no disposition in financial circles to become 
Prematurely alarmed, although the farm relief agitation is 
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a reminder that politics are coming into the foreground. 

Another question to which Congress will pass is that of 
tax reduction. The Budget surplus of $635,000,000 at the 
close of the fiscal year 1927 had led to hopes of a much 
lighter burden of taxation. On the other hand, it is 
realised that Congressional appropriations will be difficult 
to hold down with so much pie on the counter. Failure 
of the Naval Armament Conference probably will result in 
increased naval expenditures, which with flood relief, farm 
relief, and various large engineering projects demanding 
large appropriations, there may not be much left of the 
estimated Budget surplus of $338,000,000 for 1928 to 
apply toward tax reduction. However, it is well known 
that with the present Administration the surplus has a 
way of creeping ahead of the estimates, and, furthermore, 
a Presidential election year is a highly opportune one for 
cutting the taxes of the voters. 





FRANCE.—TAXATION AND WEALTH—INCOME-TAX 

YIELD—EXPORT OF CAPITAL. 
(FROM OUR CORRESPONDENT.) 
Paris, August 24. 
THE French business community, like that in England, is 
raising serious complaints that the present incidence of 
taxation is resulting in an unfair share of the burden being 
imposed upon industry, commerce, and stored-up capital, 
and proving appreciably detrimental to the country’s 
economic life. It is now more or less admitted by most 
of the accepted authorities here that the contention is to 
a great extent well-founded, but a good deal of difficulty 
is being found, as might be expected, in setting forth any 
practicable remedial plan. The complaint is in no way 
to the effect that the fiscal burden as a whole is beyond 
the nation’s capacity, but that it is badly distributed, so 
that it discriminates seriously against certain categories 
of taxpayers. 

M. Frangois-Marsal recently insisted that, with the 
Budget as it is at present established, France can com- 
plete the work of financial restoration without fear of 
finding herself in an inferior position to other countries. 
Her Budget in 1913 totalled 5,067 millions, and for 1927 
it worked out, as passed (reduced to gold), at 9,305 
millions. (These totals are exclusive of local taxation, 
which amounted to 600 millions in 1913, and for the 
present year may be taken as 880 millions gold, bringing 
the total fiscal charge to be supported to 52,500,000,000f 
paper, or 10,500,000,000 gold francs.) The total 
burden imposed by the Budget, therefore, has been in- 
creased since 1913 by 83 per cent., as compared with 170 
per cent. in Holland, 171 per cent. in Sweden, 206 per 
cent. in Switzerland, 342 per cent. in Great Britain, and 
488 per cent. in the United States. Taken by them- 
selves, however, these figures are fallacious. A truer 
method would be to base comparisons on the ratio 
between present respective burdens of taxation and 
national fortunes. In the case of France, the total 
national income was estimated before the war at about 
30,000,000,000f. It may be taken to-day as something 
like 40,000,000,000 gold francs. From this it would 
appear that whereas French fiscal charges before the war 
absorbed one-sixth of the national income, they now take 
one-quarter of it. It would be interesting to work out 
the British comparison on the same basis. The American 
percentage figure of increase is illusory for comparative 
purposes, seeing that whereas the total burden before the 
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war was two-thirds that of France, it is now only double 
that of the latter, which increase has been enormously 
more than compensated for by the gains of the United 
States from the war. 

Analysis of the yield from French taxation in 1926 
shows that 33 per cent. of the total came from direct 
taxes (income-tax and war profits tax), 20 per cent. from 
registrations, stamp duties, Bourse operations, and simi- 
lar ‘‘ taxes on fortune,’’ 4 per cent. from ‘“ luxuries ”’ 
(motor-cars, amusements, and luxury products), and 9 
per cent. from ‘‘superfluities’’ (alcohol, tobacco). 
‘* Breakfast-table taxes’’ (Customs, colonial foodstuffs, 
tax on turnover, and other imposts on consumption) 
worked out at 33 per cent. of the total. The argument 
used here is that the constant increase of taxes on com- 
erce and industry during recent years, and particularly 
the far-reaching burden of the tax on turnover (in spite 
of the fact that it is eventually passed on to the consumer) 
is proving detrimental to successful competition in world 
markets. The pending coming into operation of a great 
national insurance scheme can only appreciably increase 
present charges. There are complaints on every hand and 
from every class that the excessive increase in taxation on 
income from investments bearing fixed interest is dis- 
couraging the French national instinct to save, and many 
instances’ are quoted in which the percentage extracted 
as taxation at the source amounts to spoliation, owing to 
the special manner in which multiple taxes affect certain 
classes of companies. 

Income-tax alone, in regard to securities, has been 
increased to 18 per cent. since the beginning of the year. 
The French Coalowners’ Association reports that, 
although dividends since 1913 have been multiplied by 
2.42 only, State mining royalties and income-tax alone 
have been multiplied by 10.85, while wages are now 
6.8 times the pre-war figure. Two simple outstanding 
instances of excessive taxation are the imposts on prices 
realised by auction sales, which is at the rate of 19 per 
cent., and on sales of real estate, which amounts to 25 
per cent. of the sale price. Both of these duties are paid 
by the purchaser, in addition to the purchase price. 

M. Poincaré himself recently called attention to the 
hopeless condition of complication and overlapping into 
which the taxation system has fallen, under pressure of 
the hand-to-mouth legislation of post-war years, and 
urged that codification of the whole of the present fiscal 
laws should be undertaken at the earliest possible 
moment. No modification of any kind can be expected 
in connection with the Budget for 1928, however. It is 
unofficially announced that the coming Finance Bill, 
which is expected to be almost entirely a repetition of 
the last Budget, will be taken in hand immediately after 
the holidays and pressed forward under the new urgency 
rules, the question of confidence being posed on every 
occasion when opposition is attempted, in order to prevent 
raids on the Treasury, with a view to creating party 
capital for use at the coming elections. 

The notable growth in the yield from income-tax 
during the past few years is shown by the total recovered 
from this source since 1923 :— 


.- 


Francs. 
EP iwocccccercctnccestccesescccceccss SURUNREND 
EE 9n6660ceesdeuswcsdwocescccesesesesn SRO 
BED cncccosceccccsescccesccesesccosces SAOREERIED 
iets stbkikewdocce (cbse eeeseeseee 6,710,883,200 
1927 (Demand notes issued) ............ 7,932,143,500 


The 1927 total is based upon the demand notes issued 


down to July 31st, and is expected, when complete 
returns are available, substantially to exceed 8,000 


millions. The provisional total from the various 
scheduled categories of income is distributed as 
follows :— 
On incomes derived from industrial and com- Francs. 
mercial profits ......c0ssessseesesseeees+ 3,666,808,800 
From developed land ...........eeeeeeese02 1,012,505.600 
» undeveloped land ..........ee+eee00+. 500,917,100 
» Salaries and wages........ccessseeee = 530,218.700 
» agricultural profits...... cecccecccecess 236,937,700 
» non-commercial professions........ses. 132,380,000 
General income tax assessments ......eesec 1,851,957,900 
Charge for postage on demand notes.......... 717,700 


The total recovered down to July 31st in respect of the 
8,000 millions represented in the demand notes issued 
was 2,837,841,700f. 
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Figures issued by the Finance Ministry indicate tha 
the total yield for the first seven months of the yey 
from normal and permanent sources (exclusive of thy 
from income-tax and of revenue now exclusively devoty 
to debt extinction, which amounted to 23,250,850,600f) 
proved to be 1,012,442,000f, or nearly 5 per cent. mop 
than Budget estimates. The yield from the turnover ta 
was 700 millions more than was expected; income-ta 
on bonds and shares, deducted at the source, was 74} 
millions up; and Customs returned 1284 millions mor 
than was estimated for. On the other hand, the yiek 
from the 25 per cent. tax on property sales, the raising 
of which to such a figure has brought the estate marke 
practically to a standstill, was 3474 millions less tha 
was estimated for, suggesting that the increased impos 
has defeated its object. The returns from foreigners 
identity cards, the special tax on exchange Operations 
and the duties on railway travelling, wines, spirits, ang 
cider, pharmaceutical specialities, salt, sugar, matches, 
gunpowder, and gifts between living persons were aly 
all below Budget estimates, thus reflecting the genera 
restriction of purchasing power and the slackening down 
of trade that have prevailed since Christmas. Oh 
balance, however, it seems likely that M. Poincaré wil 
again have a substantial unbudgeted-for surplus at the 
end of the year. The last financial year, it will be re. 
called, resulted in a surplus of this kind amounting to 
about 1,500 millions, of which 1,000 millions was Cevoted 
to increasing the pay of the public servants and the rest 
to debt extinction. 

In response to persistent demands from the financial 
community for many months past a decree has at last 
been promulgated appreciably slackening the rigorous 
measures hitherto in force for the purpose of preventing 
exportation of capital. French securities quoted on the 
Paris Bourse are now permitted to enter this country in 
the ordinary course of business, and arbitrage business 
between France and foreign countries is once more 
legally permitted, provided such transactions are carried 
out by and for the account of persons residing in France 
who are under the obligation of keeping records of 
exchange operations, and that the payments made abroad 
for exported securities is utilised for the purchase of 
other securities, which are to be imported into France 1 
exchange. Arbitrage business on behalf of customers, 
the decree further provides, can only be carried out by 
special authorisation, as provided by the law o 
March 31, 1922. Finally, the Government reserves the 
right to revoke, in individual cases or generally, the 
facilities now conferred. 





GERMANY.—CREDIT—TARIFF— FOREIGN TRADE- 
INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, August 24. 
ALTHOUGH day-to-day money in Berlin continues to be 
plentiful, the supply being fed from the provinces and 
from abroad, the short-term credit situation as a whole 1s 
unsettled. Rumours of new restrictions and of other 
impending difficulties yesterday produced a mild panic, 
and the sharpest Bourse decline since that of the beginning 
of June. After a meeting to discuss the situation was 
held last week between the Reichsbank, and representa- 
tives of the commercial banks, it was announced that 4 
Commission will consider the measures necessary for im 
provement of the commercial banks bi-monthly balance- 
sheets, and that the conditions for Reichsbank advances 
on security of federal loans will be made less rigorous. 
The rumours concerning credit restrictions, in particulat 
the stories that the Reichsbank intends to ration the 
volume of industrial discounts, and that the commercial 
banks are about to re-examine customers’ accounts with 
the aim of curtailing loans, seem to be untrue. The 
Reichsbank continues to oppose excessive short-term bor 
rowing, the amount of which tends to increase as a result 
of the reduction in the New York discount rate. Present 
short-term credits are estimated at 2,000 million marks. 
Tighter money is expected in the autumn. The private 
discount rate was yesterday raised by } per cent. to 5% 
To-day’s day-money rate was 64-6 per cent., month loans 
8-83 per cent. The Reichsbank’s status on August 15th 
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ite thas : . ‘ 
he yeq [Me showed a considerable improvement. Discounts in the 
Of ‘tha MN preceding week declined by 163} million marks to 2,194 
devote MF million marks, which is below the figure (2,2364 million 
©, 600f), SF marks) of the same date of July. Circulation fell to 3,5924 
t. mor [Ee million marks, against 3,518 million marks on July 15th. 
Ver ta Jee The gold reserve increased by 26,084,000 marks, mainly 
oMe-tay fee through purchase of Russian gold, which the bank paid for 
as 5781 BR in exchange ; and the legal-cover exchange reserve declined 
S mor fae by 224 million marks. The Russian State Bank returns 
ne yiel{ Je show the gold reserve on August 1st at the same amount 
raising J as on July 1st, 177,480,340 roubles. 
marker The terms of the commercial agreement with France 
8S than JR are in general commented on favourably, and it is hoped 
impos J that the agreement will have a good effect both upon the 
‘igners’ FH pending negotiations with other countries and upon the 
|ations, HF official measures now under way for reduction of the tariff. 
ts, and J The Reichswirtschaftsrat, however, seems to be confining 
atches, [Fits preliminary enquiry to such duties as were increased 
re als after the war by the ordinances of 1922 and 1923, or by 
general [the Minor Tariff of 1925, and to such only of these as 
x down MH have since been reduced little or not at all by commercial 
Qn HP treaties. On this basis the iron and steel import duties 
iré wil HF would remain unchanged. The official view is that the 
at the I price-rise has sufficiently reduced these specific duties 
be re J which have not been raised since before the war. The 
ing to fF Reichswirtschaftsrat may even advise the increase of 
levoted J certain duties, but this only in exceptional cases, and with 
he rest [ the aim of equalisation of the incidences. The negotiations 
with Czechoslovakia, which on both sides concern mainly 
1ancial JF industrial products, have made satisfactory progress, but 
at last [those with Jugoslavia are retarded by difficulties regard- 
xorous J ing German duties on agrarian products. The negotia- 
enting JF tions with Hungary and Roumania are in the initial stage. 
on the J and with Poland and Spain there is very little prospect o: 
try in J speedy agreement. 
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32,558,000 marks chemicals, 26,698,000 marks machinery, 
and 12,344,000 marks forestry products. 

The conclusion of further favourable commercial 
treaties, and a general reduction of German duties as an 
incentive to foreign countries to reduce, seem to be 
urgently required by the recent development of the 
foreign trade balance in manufactured wares. Imports of 
manufactured wares have greatly risen during the past 
year, while exports have in general changed little. The 
increase in imports is probably a result of increased buy- 
ing power, taken together with the full occupation of 
certain important home finishing branches, and it is not 
likely that it would further increase materially were 
German duties cut down. As against this, a reduction of 
foreign duties on manufactured goods would probably 
lead to a considerable expansion of German manufactures 
exports. Imports of manufactured goods, after reaching 
582 million marks in the first quarter of 1925, fell to 282 
millions in the first quarter of 1926, but after that rose 
quarter by quarter, and in April-June, 1927, totalled 6064 


ae The July foreign trade report shows a very considerable | 7°.“. ! : “eligi. ; : 

mort @ rise in the total volume. The import surplus was only a millions. Exports in this group in the first quarter of 
arid BP iittle below that of June. The passive balance in the first | 7975 WET 15530 million marks, reached a high point of 
‘rance : 1,818 millions in the first quarter of 1926, and were 1,779 


seven months of the vear (omitting gold and silver) was 


: “17: illions in April- 7. “xport s s in manu- 
ds of & 2,418,390,000 marks, or an average of 345 million marks millions in April-June, 1927. The export surplus in m 








broad 'per month, against only 18 million a month in all 1926, factured goods reached a high point of 1,530} million 
se of FR and 297 million marks in all 1925. The figures are as marks in the first nee of 1926, and since then has 
nce in HR follows :-— steadily fallen to 1,172} millions in April-June. The 
mers, ; decline in unemployment at a time when exports of manu- 
ut by Marks: 000's omitted. factured goods were stagnant and when imports were 
is ___sifiinereasing shows to what a small extent internal pros- 
s th perity has of late depended upon foreign buying; but the 
, the July. June. | Jan.-July. | national foreign-payment balance cannot be improved 

a ————~ ¢ until the ratio between manufactured imports and exports 

Livestock......eeceeceeseeeeeeeee] 13,472] _14,667/ 99,306 | 'S radically changed. 

POON MG GUIS, oc ccecs 000 eve ds 437,275 371,679 2,513,145 The official whol2sale prices index for August 17th was 


.DE— Raw & half-manufactured materials} 603,342 602,405 | 4,086,214 
Manufactured goods ......+.e+ee+-| 223,200! 208,519 | 1,315,852 


137-7, against 138 one week earlier. The index number 
for manufactured goods for consumption shows a new 























Wares only....cecceeces weeeeee| 1,277,289 | 1,197,270] 8,014,517 | rise, to 162.1. The cost-of-living index number for July 
24. | Gold and silver ........... sees 4,632 4,458 147,043 | is 150, against 147.7 in June, and is the highest so far. 
to be go Taare | oa ee. | The foodstuffs number rose in the month from 152.8 to 
; and me — pa SRE | ane Senn 159.8, and is now higher than the closing number. 
ole is MB Livestock...... biinedinets cankey 889 | 645 5,063 | Bankruptcies in July numbered 418, as against 407 in 
other on eink er Saeeeeweses aa 161601 | 208.422 | June. The percentage of fully unemployed in 30 trades 
: aw & half-manufactured materials 87,584 1,621 | 1,265,504 ; ; ; c inst i 
yAaNic, ' ’ = unions in June is returned at 5.6, against 6.4 in May and 
. M é y e > ? - . 
sning fp enlactured goods ..... eseeeees] 633,825 | $59,338 | 4,117,138] 1-4 inn June, 1926; partly unemployed 2.6, against 2.6 
was Wares only....... errerrT ..| 847,006 | 748,248 | 5,596,127 | and 15.9 respectively. The Ruhr coal output in the last 
enta- Gold and silver ..........60. ‘ 1,543 | 1,434 10,805 | reported week shows a recovery. The export of Ruhr 
hat a ——|—————|————— | coal, including coke and briquets at coal value, in the 


| 
> i> ME scnawcars eewacee wees 848,549 749,682 | 5,606,932 
te 
ance: : An 
ances The July imports of 1,277 million marks are the largest 


‘ince the war ; exports, although the largest of this year, 


first half of this year (Reparations deliveries omitted) 
was 15,347,600 metric tons, as against 33,180,000 tons 
in all 1926. Steel output in July was 1,361,785 tons, 
against 1,019,338 tons in July, 1926; in the first seven 










rous. 

cular #RYere three times exceeded in 1926. The increase of | months 9,314,833 tons, against 6,319,401 tons; corre- 
the FRI™Ports as compard with June was mainly accounted for | sponding figures for rolling-mill output were 1,049,539 
cial’ by foodstuffs, in which sense July always shows a large | tons, 864,203 tons, 7,310,761 tons, and 5,354,535 tons. 
with #R*tease. Exports of coal and of other raw and half- |The Pig-Iron Syndicate has reduced the home price of 
The @™ufactured materials increased; but in the main the | foundry iron No. III. by 8 marks per ton, of Luxemburg 
bors Ports increase is due to manufactured goods, in parti-| foundry iron No. III. by 4 marks, this as a measure 
esult Cular textiles, iron and steel wares, and machinery. | against a competing outsider concern. Otherwise, iron 
sent ae exports, which are now returned monthly, and steel prices are unchanged. As result of the recent 
als ‘otalled 44,313,000 marks; in the first seven months |increases in home prices of textiles, conflicts in the 
vate 41407 ,000 marks, whereof 29,512,000 marks and | industry are threatened. The price increases seem to be 
. 54: i Ooo marks respectively were materials, raw or | greater than was justified by the rise in wages and in raw 
at “i-manufactured. Of Reparations deliveries totalling | materia!s prices. Increased French textiles imports are 


rsth *37,168,000 marks in January-June, 138,923,000 marks | expected after the commercial treaty comes into force on 
Were coal, coke and other immediate coal products, ' September 5th. 
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JUGOSLAVIA.—CROPS AND THE DROUGHT — 
ECONOMIC CONDITIONS—DEVELOPMENT WORK 
—INTEREST RATES. 


(FROM OUR CORRESPONDENT. ) 
BELGRADE, August I1. 


Hopes of lively business in the autumn, following upon 
the extensive investments from foreign loans, have been 
ruined by a two months’ severe drought. The harvest has 
suffered greatly, and is expected to be about 20-30 per 
cent. less than last year. While final reports are not yet 
to hand, wheat, in spite of the larger area sown, has 
yielded hardly 15 million «wts, allowing thus at the 
utmost an export surplus of 2 million cwts. Maize has 
not yet been gathered in, but has been so burnt by the 
intense heat that its yield is estimated at anything between 
30 and 50 per cent. less than last year, and only a nominal 
export surplus can be expected. Prunes have shrivelled 
and fallen off, and cannot give more than 1,600 trucks for 
export, as compared with the 5,000 last year. There have 
been a number of forest fires in Serbia and Bosnia which 
have somewhat affected the forest industry. In many dis- 
tricts the peasants are selling cattle cheaply in consequence 
of burnt pastures, and hurriedly buying corn at exorbitant 
prices, wheat having passed 300, and maize 230 dinars 
per 100 kgs. On the other hand, the quality of all cereals 
except maize is excellent, wheat reaching 78-83 kgs per 
cwt, as against 74-76 last year, with chaff rarely exceed- 
ing 2 per cent., as against last year’s average of 6-7 per 
cent. 

Trade and business are naturally largely affected. Ex- 
ports during the first half-year amounted to only 2,134,944 
tons, worth 274.5 million gold dinars, as compared with 
2,616,625 tons, worth 359.4 million gold dinars last year. 
The trade balance for the first five months of the year is 
adverse to the extent of 25.8 million gold dinars, imports 
being valued at 257.3, and exports at 231.5 million gold 
dinars. Traders find it increasingly difficult to meet cash 
obligations, and the number of business failures for the 
first seven months of the year is 685, as against 497 
during the same period in 1926, the increase being largest 
in Serbia. Government receipts continue to fall off, and 
have realised 989 million paper dinars less than Budget 
estimates for the first eight months of the 1926-27 period. 
A deficit in receipts of about 1,500 million dinars for the 
fiscal year is thus indicated. The deficit is especially 
noticeable in railways (1,350 million, as against 2,166 
estimated), and in forests and mines (280 million instead 
of 420). The Minister of Finance has therefore issued 
renewed orders for the strictest economy, and declared 
that in the 1928-29 Budget he will cut all expenditure except 
such as concerns directly the economic advancement of 
the country. 

The economic situation is somewhat eased by the ex- 
tensive works undertaken from foreign loans. A number 
of railway lines are being built, and the extension of ports 
is contemplated in view of the increasing sea traffic. The 
merchant marine has increased from 114,000 tons in 1921 
to 245,000 tons in 1926, and Split is developing fast into 
one of the most important ports on the Eastern Adriatic. 
House building at Belgrade is proceeding vigorously, in 
view of the cheaper credit given by the State Mortgage 
Bank. Of other industries tourist business has advanced 
most this year, and is reckoned to have brought into the 
country about 500 to 600 million dinars by the end of 
July. 

The financial market mav be influenced favourably bv 
the agreement with Great Britain for the repayment of the 
Serbian war debt, the debt having been fixed at 
#25,000,000, and the Relief Debt at £2,068,843. It is 
generally believed in Jugoslavia that this settlement will 
attract British capital to the country. An investigation by 
the National Bank reveals that banks in Slovenia charge 
10-12 per cent., and allow 5 per cent. ; in Croatia 12-14 
per cent. is charged and 6 per cent. allowed, while at 
Belgrade it is 14-18 per cent. and 6 per cent. respectively. 
In the interior even as much as 25-30 per cent. is still 
charged. The decision of the National Bank to withdraw 


credit from banks charging too high interest, and the 
“intention of the State Mortgage Bank to open several 
branches, which will charge 10 per cent. and allow 6 
per cent., must therefore be regarded as beneficial. 
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NORWAY.—THE COMING ELECTIONS—LOca, 
FINANCE—FOREIGN TRADE. 


. (FROM OUR CORRESPONDENT.) 

TRONDHJEM, August 20, 
THE usual ‘‘ campaign ’’ in connection with the elections 
for the new Storthing, in October next, is now in fy} 
swing. Although it is, of course, somewhat premature 
to express any definite opinion as to the result of the 
elections, it is very likely that there will be an increase 
in the number of mandates of the Labour party, whose 
position was appreciably consolidated after the coalition 
which took place in January last. An effort to counter. 
balance this step was made by the Conservatives early 
this summer, when they proposed co-operation with the 
Peasant party during the coming elections, but the invita. 
tion was refused on the ground of “ organisation diff. 
culties.”’ 

One of the chief topics touching economic life in Norway 

at the present time is afforded by the unusually difficult 
position of our counties, many of which have been unable 
to present a budget that could be approved by the Gover. 
ment authorities. The difficulties are chiefly due to the 
heavy decline in taxable income and property in connection 
with the tardiness with which expenditures are being re 
duced. Preparatory provisions have already been made 
for the opening of a ‘* Counties Bank ’’ with the object 
of facilitating the liquidation of the floating debt of the 
counties, but it has not yet been possible to procure 
means sufficient for the requirements of the bank, and it 
will probably still prove impracticable for some time to 
come. 
The krone, after a period of stability of nearly tour 
months, chiefly due to heavy sales of foreign exchange by 
the Norges Bank, last week again showed a rising tend 
ency, the quotation moving from 18.80 to 18.77. During 
the last four or five days the sterling rate has been 
fluctuating between 18.76 and 18.67, the latter figure being 
the rate at which business closed to-day. 

According to official statistics of foreign trade, the 
value of imports during June amounted to 80 milliva 
kroner, as compared with 81.5 million kroner in June, 
1926, and 120.4 million kroner in June, 1925. Exports 
amounted to 52.2 miilion kroner during June this year, 
while June, 1926, showed an export value of 70.94, and 
June, 1925, even 86.8 million kroner. The excess of imports 
over exports during June this year amounts to 27.8 million 
kroner, as compared with 10.6 million kroner last year. 
For the half-year ending June 30th the excess of imports 
over exports amounts to 110 million kroner, as against 
136.3 million kroner for the same period last year. 

The wholesale price index computed by the Statistical 
Central Bureau as at July 15th shows a drop of ce 
point since June 15th, the figure being now 165. 


, 





CANADA.—CROP PROSPECTS—CROP REPORTS- 
HUDSON'S BAY ROUTE — THE ST LAWRENCE 
WATERWAY SCHEME—BUSINESS CONDITIONS— 
IMMIGRATION. 

(FROM OUR CORRESPONDENT. ) 
Ortawa, August II. 

THE fortunes of the all-important western harvest ar 
now once more a subject of absorbing interest, and while 
weather conditions have been exceedingly propitious dur- 
ing the past fortnight, and reports from the prairies ate 
couched in very optimistic terms, there is visible an under- 
lying note of anxiety about the frost peril. Except " 
low-lying regions which have suffered from too much mols: 
ture, the western wheat crop is looking very well, and 
offering promise of a heavy yield; but it is undoubtedly 
very late, and while the cutting of wheat has begun in a 
few isolated places, it cannot be general until the last 
week of August. Oats will not be ripe until ten days 
later, and even the earlier date is well within the norma 
orbit of the first frosts. It will be nothing short of 
miracle if the whole western grain crop escapes scot-freé 
from the ravages of frost, of which some touches hav 
already been visible. There is also some danger to 








apprehended from stem rust, which is doing considerable 
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___ 
damage in North Dakota, and the western farmers are 
raying for continuous dry and warm weather to bring on 
the crop quickly, and prevent this plague spreading north- 
ward. Individual losses from hail have been severe, but 
the aggregate is not serious. — In Eastern Canada the 
rain harvest is now 1n full swing, and the yield is very 
satisfactory. The wetness of the summer has been very 
favourable to pastures, and both dairy and beef cattle 
have fared well, but the markets for the products derived 
from both of these are sull disappointing. 

Confirmation of the promising condition of the crops is 
found in the latest crop survey of the Dominion Bureau 
of Statistics, based on conditions on July 21st. For 
wheat it forecasts a total yield of 357,367,000 bushels 
from 22,335,777 acres, which is an average yield of 15.6 
bushels per acre, two bushels per acre higher than the 
figure forecast at the same date for the crop of 1926, and 
the following encouraging note is appended : 

“Assuming that conditions this year remain favourable 
until the time of actual harvesting, there would appear 
to be grounds for the expectation that the wheat crop 
mav turn out to be more abundant than the forecast of 
357,307,000 now indicated.”’ 

The same report estimates that the yield of hay and 
clover, placed at 16,648,000 tons, will establish a record 
for the Dominion, exceeding the previous record yield of 
1919 by 300,000 tons. Given below is the Bureau’s fore- 
cast of the yield in bushels of the principal field crops 


of Canada, last year’s final estimates being given in 
brackets :—— 
Wheat, 357,367,000 (409,811,000); oats, 419,810,000 


(383,419,000); barley, 86,455,000 (99,684,100); rye, 
16,609,500 (12,113,Q00); flax-seed, 3,870,400 (5,947,700) ; 


peas, 2,362,800 (2,635,000) ; beans, 999,500 
(1,159,500); buckwheat, 10,320,000 (9,932,300) ; mixed 
grains, 35,932,000 (34,559,000); corn for  husking, 
6,859,000 = (7,815,000) ; potatoes, 50,644,000 cwts 
(48,682,000 cwts); turnips, &e., 36,094,000 cwts 


(34,576,000 ewts) ; fodder corn, 4,001,500 tons (4,720,800) ; 
sugar beets, 445,000 tons (529,000 tons). 

Expressed in percentages of the ten-year average, the 
condition of the crops on July 31st was as follows, the 
conditions for June 30, 1927, and for July 31, 1926, being 
given in brackets :— 

Spring wheat, 105 (100, 92); oats, 102 (98, 91); barley, 
99 (97, 93); spring rye, 104 (102, 91); peas, 99 (96, 98); 
beans, 94 (95, 97), buckwheat, 98 (98, 95); mixed grains, 
101 (99, 99); flaxseed, 99 (95, 91); corn for husking, 85 
(86, 8g); potatoes, 102 (98, 97); turnips, &c., 98 (98, 96) ; 
fodder corn, 98 (go, &g) ; sugar beets, 95 (94, 94). For the 
Prairie Provinces the figures of condition for the principal 
cereals and flaxseed on July 31, 1927, compared with 
June 30, 1927, and July 31, 1926 (in brackets), were as 
follows :—Manitoba, wheat, 97 (92, 97); oats, 98 (96, 92); 
barley, 97 (97, 97); Spring rye, 100 (97, 92); flaxseed, 93 
(94, 93). Saskatchewan, wheat, 105 (98, go); oats, 103 
(97, 84); barley, 102 (96, go); spring rye, 104 (101, 89); 
flaxseed, 102 (95, go). Alberta, wheat, 108 (108, 94) ; oats, 
so (105, 98); barley, 104 (105, 91); flaxseed, 99 (106, 

An important announcement has been made concerning 
the Hudson Bay route, which the West hopes will pro- 
vide a cheaper outlet for its exports. Following an in- 
spection of the rival harbours of Port Nelson and Fort 
Churchill by Mr Frederick Palmer, the well-known British 
authority on harbour works, Mr Dunning, the Minister of 
Railways, who accompanied him on his trip of investiga- 
tion, has announced that Mr Palmer has reported strongly 
favour of Fort Churchill, and that the Government will 
«cept his recommendations. Port Nelson was_ the 
‘ginal choice for the tidewater terminus of the Hudson 
Bay Railway, and considerable sums have been spent 
there on dredging and preliminary works, but Mr Palmer 
asserts that the difficulties involved in making it a safe 
and easily accessible port are prodigious, and that 
Fort Churchill, which is accessible for  30-feet 
‘essels at all stages of the tide “is incomparably 
Superior to Nelson in safety, cost of construction, and 
*onomy of time.’? Whether this change of plans will be 
ecelved with any enthusiasm in the West is doubtful, 
fcause it will mean considerable delay in opening the 
foute for trade. The distance from the end of steel on the 
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unfinished Hudson Bay railway is twice as far to Fort 
Churchill as to Port Nelson, and the protagonists of the 
Hudson Bay route have been suspicious that the change 
to Fort Churchill which had been forecast was a dodge to 
secure delays. In Eastern Canada there is still strong 
opposition to the opening of the Hudson Bay route, and 
the Montreal Gazette, commenting upon Mr Palmer’s 
report, declares that, while it may be the part of wisdom 
to choose the lesser of two evils, the report fails to certify 
or even acknowledge the practicability of the projected 
trade route. But Mr Dunning has also announced that 
the Canadian National Railways will proceed to complete 
the railway link, and that operations to equip Fort 
Churchill with port facilities will be commenced. 

The St Lawrence Waterway scheme is also a subject of 
constant discussion, and considerable Press controversy 
about its merits is in progress. The Canadian National 
Advisory Committee has not yet submitted its report, but, 
if rumour be correct, a good deal of negotiations between 
Ottawa and Washington is going on behind the scenes, 
and it is credibly reported that no long ago Mr Herbert 
Hoover, who is an ardent champion of the waterway, 
quietly visited Montreal and interviewed a number of 
influential figures in that city with a view to mollifying 
local hostility to the project. How far he succeeded is 
unknown, but the Montreal papers, both English and 
French, have given no evidence of any abatement of their 
antagonism. However, if Mr Hoover enters the race for 
the Presidency, he will be more anxious than ever to get 
the construction of the waterway arranged for, in order 
that he may use it as an electioneering counter in the 
Middle-West, and the pressure brought upon the King 
Government to co-operate in the undertaking will become 
increasingly strong and fresh baits will be held out. But 
as long as the business interests and politicians of the 
province of Quebec remain hostile it is difficult to see how 
the King Ministry can do anything without risking a 
dangerous political upheaval. 

Business conditions are generally very satisfactory, and 
there are reassuring indications that, provided frost does 
not ruin the Western crops, they will remain so for the 
balance of the year. The upward trend of wholesale and 
retail trade is still continuing, and the carloading figures 
show that the movement of merchandise is still on a 
heavier scale than a year ago. Industries which had been 
suffering from the usual midsummer dullness are now 
becoming busier, and most factories have a sufficiency of 
orders on hand. The steel mills, for instance, whose out- 
put for June was disappointing have now secured orders 
from the railways and other sources which will ensure an 
adequate scale of operations for some time, and the boot 
and shoe industry has also a larger volume of orders on 
hand than a month ago. The programme of new construc- 
tion work shows no sign of being halted, and the value of 
the contracts let last month reached a total of 50 million 
dollars, although this figure included 15 million dollars 
for the great new bridge over the St Clair River to connect 
Windsor and Detroit ; last month’s contracts have brought 
the total for the first seven months of 1927 close to the 
record figure attained in the parallel period of 1926. The 
woollen industry still complains of depression and appa- 
rently pians are well advanced for a merger of three of the 
largest knitting mills in the Dominion, the avowed object 
being to effect economies in management and marketing, 
which will permit a better front to be presented to foreign 
competition. The natural industries are all flourishing, 
but the salmon pack on the Pacific Coast, which, accord- 
ing to the usual cycle of salmon runs, ought to have been 
very heavy this year, promises to be disappointing. 

There is a gratifying increase in the immigration 
figures. In the months of April, May, and June there 
entered Canada 77,434 immigrants, or 64 per cent. more 
than in the corresponding quarter of 1926. The British 
quota, placed at 27,483, shows a gain, but it is still dis- 
appointingly small, less than a third of the total immi- 
grants. American immigrants numbered in this period 
8,138, and no less than 42,268 hailed from foreign coun- 
tries. Of these foreign immigrants the largest racial con- 
tingents were the Ruthenians (6,178), Germans (5,812), 
Poles (4,809), Magyars (3,731), and Norwegians (2,825). 
Generally speaking, the newcomers are a fine type of 
people, and practically two-thirds of them have betaken 
themselves to the four Western provinces. 
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Letters to the Editor. 


STANDARDISATION, 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—It interests me very much to read the article and 
correspondence in your paper on the subject of standardisation. 
It is well that the future historian should be able to get his 
facts from the Economist. 

I am prompted to reveal some experiences which attended 
my efforts to get standardised sizes and sections in iron and 
steel, as they will tend to show alterations that are taking 
place in English opinion, as well as throwing light upon 
current problems. Let me say, therefore, that in the last 
decade of the nineteenth century I confined my efforts at 
standardisation to the actual products of iron and steel manu- 
facturers only. My progress was slow, inasmuch as | had 
to contend with vested interests. Those who had rolls for 
particular sections hoped to enjoy a continuous monopoly. 
It was only after receiving support from a few leading pro- 
fessional men (consulting engineers and architects), in addi- 
tion to a few of the more prominent manufacturers, that the 
success of standardising became possible. Even then success 
might have been doubtful if it had not become clear to such 
men that personally I had nothing to gain, but a great deal 
to lose, by the adoption of standard sections. It was a lucra- 
tive branch of my business, for example, to supply odd shapes 
and sizes from various quarters not very well known to ordi- 
nary users. 

This brings me to the real object of this letter, suggested 
by your remarks on the Census of Production. The conven- 
tional attitude some thirty years ago towards any progress 
was based on the fear of giving any information that might 
be useful to possible competitors. This attitude has been 
slightly relaxed since the Great War. It is, for example, 
easier to obtain statistics of production of iron and steel than 
was possible up to 1914. 

You must be aware that the path of the reformer is beset 
with difficulties raised by the owners of vested interests, and 
how difficult it is to get ordinary facts or any action from 
those who are comfortably entrenched. Please press for 
action in getting a real and understandable census of pro- 
duction.—Yours faithfully, H. J. SKELTON. 

Royal London House, Finsbury square, E.C. 2, 

August 25th, 1927. 





WORKING CLASS INVESTORS. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—My friend, Mr J. M. Hogge, has called attention in 
your columns to certain suggestions made by Major H. L. 
Nathan for establishing popular investment trusts to enable 
the small man to invest his savings in industry. I am very 
much interested in the proposal, for I recall that in an address 
he gave a month or two ago at the annual conference of the 
National Association of Building Societies, Major Nathan then 
suggested that the growth of ownership which the building 
society movement is fostering might be developed and 
broadened by making the home mean not merely the bricks 
and mortar of which it is comprised, but in addition all that 
goes to make life really worth living, including investment on 
behalf of its members in industrial undertakings. 

While there is much to be commended in the idea, most of 
us who are associated with the building societv movement in- 
cline to the view that the strength of the British building 
society lies in its specific appeal, and that to extend its scope, 
as Major Nathan suggested, would be to weaken rather than 
to strengthen it. At the same time, we all recognise that 
better facilities for investment among the wage-earning classes 
could bring nothing but good.—Yours very truly, 

Haroip Bettman, 
General Manager, Abbey road Building Society. 

London, N.W.1, August 20th, 1927. 








Books and Vublications. 


HUMAN NATURE IN BUSINESS.* 


THE author of ‘‘ Human Nature in Business’’ is an 
electrical engineer of some distinction, with a first-hand 
knowledge of business organisation, and as such he 
approaches the sociological aspect of his subject with a 
certain disarming freshness and objectivity. This induces 
the critical reader to forgive him for his long-windedness 
and for his repetitive analysis of processes which are 
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| perfectly familiar to readers of economic text-books 
With these sins duly forgiven, it is possible to record a 
real appreciation for Mr Creedy’s shrewd and commend. 
ably frank portrayal of the social and educational Systems 
which make masters and men what they are, and for his 
penetrating analysis of the beliefs and ideals which condi. 
tion the friction of business life. One can, however, sy. 
mise that many of those who most readily accept his view 
of business life as it is will least readily accept his view 
business life as it might be. His confident belief in the 
power of statistical surveys and advisory economic 
councils to create the conditions necessary for a change 
of business heart and a revitalisation of business eff. 
ciency is the least convincing part of his book—with the 
possible exception of a currency theory based on the 
assumption that a banker’s loan necessarily represents 
the inflationary creation of new money. 


of 


POLITICAL SCIENCE. 


Mr Bowman’s “ Introduction to Political Science,’* with 
its useful little concluding bibliography, admirably fulfils 
the promise of its title. It is a first-rate, clear, and 
comprehensive introduction to a somewhat elusive and 
ill-defined field of study. As such it can be confidently 
recommended for advanced school teaching as well as 
intermediate university work, and it should serve as a 
valuable text-book for W.E.A. and university tutorial 
classes. It is divided broadly into two parts: Part I, 
dealing with forms of government, and containing a 
simple analysis of comparative constitutions; and 
Part II., which makes a somewhat heavier demand on 
the concentration of the reader and deals with the theory 
of the State, the concept of liberty, and the interaction 
of political forms with economic and geographical facts. 
In this last connection it somewhat detracts from the 
comprehensiveness and balance of the book that the 
Economic Interpretation of History is treated without 
any reference to the teaching of its most popular and 
influential exponent, Karl Marx. 








BOOKS RECEIVED. 


General Index to the British and Foreign State Papers, 
Vols. XCIV. to CXIV. (London) H.M. Stationery 
Office, Adastral House, Kingsway. #,2 2s. 

The volumes in question cover 1900-1921. Indispensable to the 
constitutional, political, or economic historian. 

League of Nations :—Memorandum on Public Finance, 
1922-1926. (London) Constable and Co., 10-12 
Orange street. 16s net. 

A valuable compendium of information relating to the financial 
position of 26 countries, and giving the most important figures 
regarding the Budget accounts, public undertakings, taxation, 
public debt, and assets owned by the State. A number of useful 
notes on the Budget system precede the tables for each separate 
country. 

La France Economique en 1926. 
22 Rue Soufflot. 

Many illustrious names appear among the list of contributors 
to this review of every department of French contemporary €0- 
nomic life. The ‘‘ Revue d’Economie Politique’? may be cod 
gratulated on this, the fifth, edition of a popular work. 

Ceal and Industry. By Lord Vernon. (London) Ernest 
Benn, Limited, 154 Fleet street. 2s 6d net. 

“The Author’s Way to Peace ’’—the sub-title of this work—!n 
the coal trade and in British industry generally, lies along the 
road of currency reform. 

United States Bureau of Labor Statistics ; Wages and 

‘Hours of Labor in the Motor Vehicle Industry : 1925: 

(Washington) Government Printing Office. 

The Silver Mining Industry in Canada. By A. A. Cole. 
(London) Office of the High Commissioner, the 
Canadian building, Trafalgar square, S.W. 1. 

British Capital Employed in Brazil. By H. F. Wileman. 

. . ‘ y* ~  eaqe ° a 
(Rio de Janeiro) ‘‘ Wileman’s Brazilian Review. i 

A welcome contribution to the literature of a subject in — 
current knowledge 1s lamentably deficient—the dimensions © 

British post-war foreign capital holdings. 

Technischer Fortschritt und. Ueberproduction. 
L. V. Birck. (Jena) Gustav Fischer. ' 

The most recent addition to the series published on behalf ° 


the ‘* Wissentchaftlichen Klub des Instituts fur Weltwirtschaft 
ae 


(Paris) Recueil Sirey, 


Von Dr 








* Human Nature in Business, By F.Creedy. (London) Ernest | * An Introduction to Political Science. By E. F, Bowmats 


Benn, Limited. 12s 6d net. 








Methuen and Co., Limited. 6s net. 
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und Seeverkehr * at the University of Kiel. It deals with the 

important problem of over-production, and the extent to which it 

is affected by the progress of modern times. 

Der Zahlungsmittelumlauf der Schweiz im Jahre 1926 im 
Vergleich sur Vorkreigszeit. 8. Heft der Mitteilungen 
des statistischen Bureau’ der  Schweizerischen 
Nationalbank. (Zurich) Art. Institut Orell Fiissli. 
sf. 

A statistical analysis of the changes which have taken place in 
the Swiss monetary system since the war. 

Volkswirtschaftliche Theorie der Staatsausgaben. Von 
Gerhard Colm. (Tiibingen) J. C. B. Mohr (Paul 
Siebeck). M. 4.80. 

An interesting discussion of the economic theory of public 
expenditure. Emphasis is laid on the essential differences between 
the systems of public expenditure and commercial activity under 
the modern capitalism 
Der Aufbau des Britischen Reiches. 

(Berlin) Walter de Gruyter 
strasse, 38. 

A short survey of the building-up of the British Empire, with 
special reference to the Report of the Inter-Imperial Relations 
Committee, published in 1926, the main features of which are 
given both in the English and German languages 
Le Cassa di Risparmio di Torino nel suo Primo Cen- 

tenario. (Turin) Cassa di Risparmio, via Alfieri. 

A handsome ‘‘ souvenir-history ’? designed to commemorate the 


Von Dr K. Heck. 
and Co., Genthiner- 


centenary of this institution. 

Stan I Potrzeby Kolejnictwa W Polsce. 
Rybicki. 
zecka, 51. 

A short discussion of Polish railway questions. 


By Stanislaw 
(Cracow) Economists’ Society, Grzegér- 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
TICKET. Account. 
September 6. | September 18. 

Stock Exchange markets show a degree of strength which is 
flattering to those people who look for a revival in prices and 
in business as the holiday season draws to its end. The extra- 
ordinary wetness of the weather is claimed by serio-humorists 
as being a bull points for markets, in that it has forced people’s 
attention to Stock Exchange affairs by reason of the inability 
of the holiday-makers to go out, or to take part in the recrea- 
tions which demand reasonably fine weather for their enjoy- 
ment. One of the features in the Consol market is the 
strength of Victory bonds, now quoted ex-dividgnd. War 
Fives are slightly better, and there has been a general toning 
up of prices in the Colonial group. Home railway prior- 
charge stocks are steady. 

The foreign market keeps fairly good, though business has 
fallen off to some extent. Brazilians show some little tendency 
to droop. Chinese bonds are uncertain, Peruvians keep hard. 
There was a general recovery in French bonds, the railway 
issues being especially favoured, gains of } to 1} points being 
established in the quartette of popular issues, 

_ The accident on the Southern Railway on Wednesday night, 
in which two Stock Exchange members lost their lives, led to 
a weakening of the price of the company’s deferred stock; 
otherwise home railways are better, the traffic returns in the 
middle of the week being considered satisfactory. Metro- 
politans keep strong, further improving their position on the 
assumption that the introduction of greyhound racing at 
Wembley Stadium will bring fresh traffic to the Metropolitan 
Railway. In Underground Electrics there is not much doing. 
_ Argentine Railway stocks have gone ahead materially, add- 
ing further gain almost daily to their quotations. Hope 


takes a very cheerful view of the forthcoming dividend declara- 

tions. Some of the lower-priced stocks have suddenly spurted, 

Cordoba Centrals in particular. Other foreign railway stocks 

are mostly strong, Entre Rios, Southern San Paulo Fives, 
#opoldina, &c., being better. 
ave gone back. 
€ week, 


San Paulos, exceptionally, 
A few nitrate-producing shares are up on 


The rubber market wants to improve, but is waiting for the 
stimulus either of decreased stocks or of increased prices that 
does not seem in a hurry to materialise. The tea market, on 
the other hand, is very good, and numbers of rises, several 
very substantial, have occurred. Oil shares are irregular; the 
market remains under the fears of another cut in the price of 
petrol. Trinidad issues have thrown off part of their recent 
weakness and Borneos are better. 

As regards other industrials, it is difficult to know where to 
begin in the recital of the remarkable strength which has 
characterised a dozen or more sections of the miscellaneous 
market during the current week. There is, moreover, a lot 
of business doing. One after another the industrial depart- 
ments have gone ahead. British Celanese provided spectacular 
movements and the Canadian and American artificial silk 
shares, together with some of those in the British companies, 
are decidedly better. English textile shares are good on the 
Calico Printers’ figures. Electrical and cable construction 
shares have gone ahead sharply. Some of the debentures are 
five to eight points higher. A number of cement companies’ 
shares improved; brewery stocks are almost uniformly better. 
The iron and steel market shows a string of rises. Brick 
shares, after having been dormant for so long, developed 
energy on tall of a possible merger of several of the principal 
concerns. There is nothing much doing in wireless shares. 

Brazilian Tractions have broken fresh high records. Trust 
companies’ stocks are becoming more and more scarce, as 
prices rise. Vocalion Gramophones rose from 8s to 13s 6d in 
the course of a few days. Extraordinary activity marked the 
introduction to the market of the shares in the new British 
Match Corporation, which is amalgamating Bryant and May, 
John Masters and the Swedish match companies. Shares in 
dozens of individual companies have spurted. The shipping 
market is good; various gas stocks have improved. 

Insurance shares are mostly higher; the banking list is firm 
without special feature. Newspaper shares are mostly higher, 
though Weldon preferred gave way abruptly on the report. 
The flair for industria) shares which the public is now dis- 
playing has extended to the 1s and 2s deferred and ordinary 
shares recently offered by companies in conjunction with pre- 
ferred descriptions, and a number of these lower-priced shares. 
are in active request. 

Mining markets suffer from lack of interest. De Beers. 
slumped from 14 to 132, then rallied to 132. Other diamonds 
have been dull, on the alluvial discoveries made upon newly- 
proclaimed areas. As regards the South African gold shares, 
the increased strength of the Modder group is the only interest- 
ing feature. Rhodesians have been a trifle harder. The tin 
markets are lackadaisical, Malavans being inclined to advance, 
while the Bauchi shares stand out as a good spot amongst 
West Africans. The public pay little heed to copper shares at 
present, and other areas in the mining markets are either dull 
or dormant. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash Snb- First Lia- 
Capital. scription. Payment. bility. 
£ £ £ F 
ISSUES OF THE WEEK— 
Amount previously recorded...... £337,285,790 


National SAvINGs CERTIFICATES, 
Net Sales, week ended August 20, 1927, nil. 
Total Receipts April 1, 1927, to August 20, 1927, Dr. £1,400,000. 


To the public— Nil 

To Shareholders— Nil 

Total offered for subscription “pe Total offered for subscription for “te 

in— year— 

UGR?. .ccccccccccccccccccccce SSiaOtI| IGIG ccccccccccccccccccccce S50,7ER GOR 
WG9B.ccccccccccccccesccccce 140.860,269| 1925 ....ccccccccccccccccce 252;214,500 
Be ecccccceccccccccccec.. SMMNET | SUID <cccccccccececsccccsee SEE 
errs Ie. es 
BOBS. ccccccccvcccc-seccocces MUaeET! «GBB 2000. ceccecccccccoces 573,675,650 
WTB cccccccccccccccccccccce GE MOOE) NTEE ccccccccccccccccoss ee. 388,978,203 


The following advertisements relating to public companies 
appeared in the Press during the week:—Associated Anglo- 
Atlantic Corporation, Limited, having a nominal capital 
of £1.000,000, divided into 900,000 ordinary shares of {1 each 
and 2,000,000 deferred shares of Is each; Henry Glave, 
Limited, having ar issued share capital of £520,000, divided into 
70,000 8 per cent. cumulative preference shares of £1 each, 
300,000 8 per cent. cumulative participatirg preferred ordinary 
shares of {1 each, and 3,000.000 deferred shares of 1s each: 
Planet Assurance Company, Limited, having an authorised 
capital ot £500,000, divided into 500,000 shares of {1 each ; and 
London and Suburban Garages, Limited, having a share 
capital of £170,000, divided into 170,000 ordinary shares of {1 
each. 








To complete our record of new rssues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and reports and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 
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THE ECONOMIST. 


ACTIVE SECURITIES. 


Lond.& North-Eastern 


d., 1914 82 .. 824 . 
9%, 1898 a .+ 4 


oot 
bust. 6% 1931-41°.....202 “a2 S 


isd -- 38h 0+ 8 





British Railways. 


Great Western, Ord...87jx.. 854 ..+ 32 | Metropolitan District..633 ..623 .. 
Southern, Pref, Ord, —_— os 


Do Def. Ord. ........35, 


f, Ord,.....0. 153 .. 15§ ..+ 4§ | Underground Blectrio 
+ ond | SED Situnensseenes Whee 
» Ord, oa 693 ..+ 1k | Do Ino. Bds, (£200)..103 .. 
Metropolitan ........554x.. 58 ..+ 2% 
Colonial and Foreign Railways. 

Antofagasta Cons .... Sot 82 ..+ 3 Cantral Argentine.... 894 .. 
B.A. and Pacific ...... 958.. 953..+ % Cordoba Central New 36} .. 
B.A. Gt. Southern ans + Leopold'na .......... 523 .. 
Buenos Ayres West.... 934.. --+ ¢ Mexican Railway.... 5 .. 

Canadian National .... Do Ist Pref, ........ 14 
Gtd. Deb. Stock .. 64 .. 644 + 4 San Paulo .......... . 
Canadian Pac. ($100)..190xr.190x.. ..| United Havana ...... 704 .. 

American Railroads. 
Chesapeake & Ohio ..198 .. 200 ..4 2 | Southern ............138 


Union Pacific........194 





eo +e 


Foreign Government Securities. 


Peruvian Corp. Pref.. 513 .. 


t 
“- 


--140 ..+ 2 
--194x ..+ 2 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


oa Es S. | 8 8 
3 3 23 ras = sq 
ase Sh gf | Est Si ze 
,1925-28.. 994 ..4+ qh! India 34% Btock .... 704 aan mt 
War 1 .. 963 .. 963.4. -. | Do % 1938 ....101$ ..1013 .. .. 
Loans 1929:47 1019 ..1012 ..+ & | Do at aos os 
. 4%, 1929-48. 101%, ..101 + th NSW, % 1922-34102 e102 oes 
woes ee oo™ . £ealan Pr ee ee ee 
vase beak 4% .. 944 .. 34x +1 Nigeria 6% So79 2114 4 st 
Conversion Loan 34% 764 ..75¢xx..+ ueensl’d5% "40-60 .. 99 .. 99 .. .. 
Consoles 24% ........ 548 .. 543 ..+ .0f 8.A.6%,1930-40..101 3.103 2.4 2 
Do 4% ..--.:...... 8444. OG. Aust.64% 1930-40 ..103 1.103 :. .. 
Irish Land 58t .. 58 ..—}% Victoria $4%,1924-34..102 |.102 .. 
Local Loans 3% .... 638 .. W. Aust, 6% 1930-40 ..102 <.102 °. 


36h.. + 


°a8.. .. 
103}..+ 3 


Argentine 5 %, 1886-7.101 ..101 .. .. | Greek 7%, 1924¢..... - 973 .. 973... + = 9 
Austrian 6 % Guar..100 ..100 .. .. | Hungarian 74%, 1924.161; ..1014 ..+ 3 

1926 ... 1084..109 ..+ 4 | Japanese 6%, 1924 .. 96 7 46 os 
Brasil Mexican Cons, 1899., 36 .. 35 ..—1 


514 ..-- 4 


Do T4% .------0000-103 ..103 2. .. PAs ED eseccsces - 95 .. 964 «+ 1 
Chinese 1912 .... 36... 40 ..+ 4 | Portuguese (New).... 38 . 3 vs 
Egyptian Ss eet 4 | Russian 5%, 1905.... 4 44 1.4 4 
Prench 5% .......... 163x . 164 ..— 4 | Seine (Dept.) 7% ....1034 ..1034 .+ 3 

Do 94% ....-eeceeee 158.. 134 ..— Siamese 7%......... sae «66SET ce 60 
German 7%, 1524 ....1064..1062 ..+ Turkish Unified ..., 244 .. 249 ..+ & 

Telegraphs. 

Anglo-American "A" 25 ..25 .. .. Marconi Canada.... § . A&..+ & 
Marconi Wirelese£l.. ig... 1 ..+ ds; 1! Marconi Marine... 13 .. 1% + & 
Banks. 

Barciays B (£1,f.pd.) 23§.. 235.. .. National Provincial 
Chartered Bk of India 20 .. 203 ..+ 4 (£20, with £4 paid).. 12}§..1238.. 
Lloyds (£5 with {1 Ssandard of 8. Africa 
Sete ER. WER we | (£20,with £Spaid).. 14g . 143 .. 
| Westminster Bauk 
wee? eoccccccse BF oe 9 oot & | (£20, with £6 paid). 183 ..184 .— 
at. | 
(£10) eeccce revecece 354 oe 364 oot 1 | 
Miscellaneous. 
AlliedNewspapers(£1) 333.. 33 ..+ dy! Hudson's Bay (f1).. i: >: 
Amal. Cottons(f{l) .. i.- it: oo | ieee! (an las. 2) + 
Anglo Persian (£1) 4¢5.. 334..— 3%, Chem. Ind. | Def.(10/) 4. as oa 
Apex (Trin.) Oil (5/).. 253.. 23)..+ ds Imperial Tobacco (£1) 54.. BX ove 
Armstrong (Sir W.G.) Linggi Piantns.(f1).. 28 De ae 
and Oo. (£1) evccces i ts. ee LeverB: Pt( £1) A os lé..tdh 
erence’ wa: i: Bageeeaaey BS iP Sy 
r coos oe ° o- . . a2 
B’bamSmallArms(fl) 43. 3..+ dy Lister (f1).......... la. lk —a& 
Bleachers (f{1)...... 2 .. --+ gs Lobitos Oilfields (£1) 43... 4 ..— 4 
Bradford Dyers(‘1).. 244.. 24;x.. -. Lyons (J.)&Co.(£1), 4 .. 4d +2 
Brasil Traction ($100)1764 ..1854 ..+7 exican Hagle ($10). 5 ..— 
British- American | Royal Dutch Petro- 
Speese Eh) --.--, 5iy-e 5 wet th! leum (100 fl) .... 283 .. 238 ..— 4 
British trolled Rubber Plantations 

eeeesccascoos Boe Bc oe Investment (£l).. 25; . 24 ..-—% 
British Match ({1) .. .._ »» 14.. .. | Shell Transpors(£l).. 44 .. 443 .— + 
Seeke C8 te oeee oir 53; — | Siemens (£l)........ 1%... 143.+ &% 
Coats (J. and P.) (£1) 2 2¢3.. ..  Bwedish Match “B” os 

(£1) oeoe Gta. +3) (krl00) .......... l6¢§.. 173 ..+ %& 

eRe HD - oo es sccee 1 14..+ sy Union Cold Storage _ 
Dorman, | (£1) .. 33-6 oot dy) 6% Cum. Pref.(£1) %4.. %%. .. 
ae etn l¢g.. 14§.. .. | Do Cm. Pri.(£1) 1 .. Iss .t+ *& 
Fine Spnsfl) 2y5.. 243 .+ 34) United Dairies (£1).. ii}. 1¢4..+ & 
Forestal Land(£1) .. lyy.. lyy.. .. | United Serdang (2/).. 43. 44.. -- 
Farness,Withy({1).. 143... 1l¢g..4 | United Tobacco ( Joo Gre... Wei t+ & 
Gramophone (£1).... 53 .. oot } V.0.C, Holding (£1).. 34 .. 3 ..—4 
Gighiands and Low- | Vickers (G/8) .....0.- 4 %& — dt 

lands Rubber (f1) 24§.. 2% ..— #;| Watney Det. Sik.....260x ..260.. .. 

Mines. 

Anglo-American (£1) 134.. 2 ..+ 45; Modderfon. Deep (6/) 2x... 2 .. .. 
Asnanti Goid (4/) .... 143.. 184.. .. | Mount Lyell (£l).... 1. 14.. 
Brakpan (£1)........ 44§x.. 443... .. | New State Areas (£i) 1}3x . ifs aoe 
Broken Hill ania ifs. lgy.. .. | Randfontein Est.(£1) ¢.. ‘an 
Burma Corp. ( 0)... thee + -- | Rand Mines (5/).... 3gx.. 343 .— 
Cam & Motor (£1).... 27x... 23%.. .. | Robinson DeepB(£l) 24.. 2% ..+ & 
Central Mining (£8).. st os st +. «+ | Bio Tinto (£) ...... 594 .. 39% — ts 
Chartereds ( cooe Jf. 18.6 .. | Ropp Tim (4/)......0. She 3-6 oe 
City (£1) ...... 1fx.. 144 + 4| San Francisco of 
Cons. Gold Fields(£1) 44 .. 248 — gj Mexico(l0/) ...... 143.. 143... 
Crown Mines (10/) .. 34x.. 34.. .. | Selukwe (2/6).....000 43-- ve + de 
De Beers Def. (£24).. 134 .. 144)..+ 43) Shamva(£l) .......6 ¢3-- d§-- «- 
East Rand Prop.(i0/) 1% .. Lys + g| Sub-Nigei (10/)...... 35x... 348 + ds 
Geduld (£1).......... 4y_X.. 4% ..— ¢y| Siamese Tin (5/) .... 14... 14... .. 
Gov. Gold Areas (5/) z§x.. 254 — #| Spring Mines (4l).... 375x.. 3i5.. .- 
Johannesburg Cons.. 2y5.. 243 .— +,| TanganyikaCons.(£l) 244x.. 2% ..+ 2 
Malayan Tin (5/) .... ly... 143..— 3)| Trans. Cons, Lud(l0/) 24... 24.. . 
Mo iderfontein (10/) .. 6;4x.. + d| Zambesia Expl (£1). 24;x.. 275... 





Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 


























Rate % per annum, except where 
marked % or stated in Cash, ee 
* Interim div. + Final div, Years , 
Name of Company. \Interim|Date of Method Wperres: 
or Pay- | of Lat St} Pre. 
Final, | ment. Payment. | Year, vious, 
Banks. { | | 4S 
Banco de Chile .........e.e005- De ati _ \$9p.s, $9 ps, 
Bank of Australasia ............ | 7/ p.s.* Sept. 30) Tax free te P 
British Bank of 8. America ...| 5% (Sept. 23) Less tax | - 
Equitable Trust of New York .. 3%* Sept. 30 fi ; 
Railways. | ’ 
Buffalo and Lake Huron........ | 5s p.s. Lees tax 
Tea and Rubber. 
Dwa Plantations... ............ 5%* Aug. 27) Less tax 2 
Leyland & Birmingham Rubber 24%+/| .. Less tax ae: 
Mining. 
North Broken Hill.............. 2/ p.s. | Less tax , 
Tavoy Tin Dredging............ /4 ps. Sept. 1 Tax free Bee. 
Witbank Colliery .............. 5%* Oct. 4 ss eae 
Other Companies. 
DE NE Sanehisccnssccee 3%* Sept. 13 a. 
Barlow and Jones .............. S%* | «- ee es = 
Basnsley Brewery ............+. - ce Less tax 17h Mh 
Blyth, Greene, Jourdain........ 10* Sept. 1) Less tax ae” Neem 
IL o.2 6's <sbeeue ee susees vee os oe ee 2) nil 
Bursledon Brick .............6+. 124%+ oo Less tax 183 224 
Calico Printers’ Association .... a a. Less tax 7h 1 
Cher bes Gitar ..... oosc00css000 10* Sept. 1 Tax free i a 
Clyde Valley Electrical Power .., 3%* os Less tax 
Cork Gas Consumers............ | 8 - 
Dover Gas .........000- peneccess 74* \Sept. 6 
Dublin Granaries .............. 24* Aug. 29 ae 
PONE HEROD 5 ccccccccccvccccss 2s p.s. ‘ns Less tax = 
I «+ :vehdecchsipeuse oes as os i 12h 124 
Elsinore Iron Ship & Engin’ring ee ° oe 10 § 
Glasgow American Trust ...... ° Less tax 8 8 
Goldsbrough, Mort.. ........... ve Ka - } 15 15 
Hartlepool Gas and Water...... 5* ‘Aug. 31) Less tax ai < 
Henry Hodder...........ssesee. 10%+ (&bonus, of 5 %) 20 ll 
BED DREMOE oo ccccovccvcescsece 5° Aug. 26 Less tax oe ‘s 
rrr rey | 2/ p.s.t (&bonus'of /6 p.s.) Less tax 4/ p.s. 4/ ps, 
ES und oie s06onv oesase we ae oo ! 10 10 
Kay’s Atlas Brewery ............ 98%t Less tax | 12h} 12} 
Lewis and Peat ............++.. 5%* cs | ee a 
Limmer & Trinidad Uake Asphalt %* Sept. 9 :* as 
London and Thames Haven Oil) 
rrr tT | 5%* Sept. 29 Tax free ‘“ es 
Maypole Dairy, Def. ............ | 74%* Sept. 30 7 ee os 
North American Co. ............ 24%* Oct. 1 Quarter! oe a 
Ocean Coal and Wilsens........ 5%* Less tax me 
Oldham Brewery............-+. 16s _p.s. (plus bo nus of 16s p.s.) ee 
Peterborough Gas .............. oe - ee 
Pinchin, Johnson and Co. ...... 10%* Sept. 1 Less tax on 
Plymouth Breweries............|  5* Aug. 28 - ee 
SS rrr rere 5> Sept. 1 Less tax ee ee 
DSN GAINS. ..0 cscccccssccees 93d p.s. ‘ Less tax 8 8 
Scottish General Investment .. a - Less tax oe 6 
Seco dScottish-American Trust 12%* Less tax ee 
See are . “ 13 8 
Smedley’s Hydropathic ........ 6 + ‘ Tax free 124) 1 
Thomas Wolfe aud Son ........ 74%* Sept. 1 Less tax ee - 
Tynemouth Gas ................ 5* ee ee | ee 
United Flexible Metallic Tubing, 24%* | Less tax | 
United Turkey Red ............ 3%* o” Less tax 
Utilities and General Trust ....|/7} p.s.* Sept. 1) Less tax 
Western Mansions.............. ] 6* Sept. 10) Less tax 
OIL OUTPUTS. 
CREOLE SyNbDICATE.—The Crecle output for August ist to 


August 15th was go,178 barrels. 

VENEZUELAN OIL Concessions, LimitEp.—The production for the 
week ended August 20th was 47,331 m. tons. (Previous week, 
ended August 13th, 50,659 m. tons.) 

MEXICAN “EAGLE O1L Company, Limitep.—The production for the 
week ended August 13, 1927, waS 134,000 barrels. 


INTERNATIONAL MACHINERY TRADING CO., LTD. 


A TST ET a AA I PS RN ASOD 

The Machinery Department of the British and Hungarian Bank Ltd. 
Budapest, has been converted into an independent limited company with 
the above name. The Ordinary shares of the new Company total 
7,000,000 Pengé, and Preference shares the nominal value of £400,000. 
The Preference shares are divided into two classes—A and B—each 
value £200,000. The Ordinary shares were subscribed for by the 
British and Hungarian Bank Ltd., Budapest, the Preference shares being 
taken over by a group of Dutch, English and Swiss financiers. 

The Ordinary shares carry voting powers, assuring control by the 
Hungarian group. The Articles of Association allow holders of Pref: 
erence shares to convert these into Ordinary shares on certain stipulated 
conditions. 

The Machinery Department of the British and Hungarian Bank Ltd. 
has transferred the General Agency for the Kén. Ungarische Staatliche 
Eisen-, Stahl-, und Maschinenfabriken which they held since their 
establishment, and all other agencies for first-class Hungarian and other 
machinery manufacturing concerns, to the newly-formed company. 

The following have been elected to the governing board of the com- 
pany: Oberfiskalrat Alexander Fleissig, active Vice-President of the 
British and Hungarian Bank Ltd., Budapest, as President; Dr. Ing. J. 
W. van Dijk, Direktionsrat of the Machinery Export Company 
Luideteves-Stokvis, Amsterdam, as Administrateur délégué; also Th. M. 
van der Beugel, a partner of Labouchére & Co., Amsterdam bankers; 
Rudolf Duschnitz, Direktionsrat of the Nederlandsche Standaardbank, 
Amsterdam; Hofrat Hubert Dvorak, Generaldirektor i. P. of the 
Staatsmaschinenfabrik; Oberfiskalrat Heinrich Kalman, the represent 
ative of the Managing Vice-President of the British and Hungarian Ban 
Ltd.; Elemér von Képesdy, Generaldirektor of the Kénigl. Ung. 
Staatliche Eisen-, Stahl-, und Maschinenfabriken; Ladislaus v. Lukacs, 
Ministerprisident i, P.; Graf Franz Karolyi; Heinrich v. Muralt Sulzer, 
Managing Director of the Schweizerische Bankgesellschaft; Sigmund 
Szana, British Consul, Generaldirektor of the Temesvarer Bank an 
Handels A.G. 

Samuel Molnér, hitherto Managing Director of the Machinery Dept. 
of the British and Hungarian Bank Ltd., has been appointed Managing 
Director of the new company. 





———— 
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COMPANY MEETINGS, &c. 


BANK OF NEW ZEALAND. 


THE BANK’S STRONG POSITION—TREND OF PRODUCE MARKETS. 


SATISFACTORY COMMENCEMENT OF THE LONG-TERM MORTGAGE 
DEPARTMENT. 


THE CHAIRMAN’S CONFIDENCE IN 


The ordinary general meeting of the proprietors of the Bank of 
New Zealand was held at the head office, Wellington, on Friday, 


June 17, 1927. 
Mr Richard W. Gibbs, acting chairman of directors, presided, 


and said :— 
CAPITAL AND RESERVE FUND. 


These combined show an increase of £621,887, representing 
amount of calls paid up on the C and PD long-term mortgage shares 
and the amount placed to reserve last year. The amount standing 
against the C and 1) shares includes instalments paid by share- 
holders in advance. From this year’s profits it is proposed to 
transfer £200,000 to the reserve fund, bringing it up to £3,025,000. 


PROFIT AND LOSS. 

Although the profit for the vear, exclusive of that on investments 
realised or matured. shows a reduction of £65,000 as compared 
with the figures for the previous year, the actual earnings of the 
bank were not £3,000 less, the difference being accounted for 
mainly by a larger recovery of bad and doubtful debts in the pre- 
vious year. Ali accounts are most closely reviewed each year, and 
provision is always made for any advance which is considered 
the least doubtful. When such accounts are subsequently cleared 
or placed on a sound footing, the provision previously made then 
becomes available for transfer to profit. In a business with such 
extensive ramifications as ours, no amount of care and skill can 
detect every bad or doubtful account, or exactly determine the 
possible loss on those considered doubtful. In addition to the 
specific reserves made for such bad and doubtful debts, we have 
a substantial contingency fund to provide for possible further 
losses—a customary proceeding with most banks. 


DEPOSITS. 


These’ show a reduction of no less than £1,457,264, which natu- 
rally affects the earning power of the bank. 


NOTE CIRCULATION. 
This shows a shrinkage of {£678,7qg9—an indication of leaner 
times. The increase in the previous vear was to some extent due 
to the Easter expenditure, which did not affect the position on 
this occasion. 
COIN, CASH BALANCES, AND DEPOSITS WITH BANKERS. 
Under this head the figures show but slight variation. 


MONEY AT CALL AND SHORT NOTICE, ETC. 
This item shows a reduction of £1,898,248, the amount thus 
temporarily invested being now utilised in other directions. 


GOVERNMENT AND SUNDRY SECURITIES. 


The total of the three headings setting out these figures shows a 
teduction of close upon a million. 

In order to maintain our cash reserves, which were being ¢e- 
pleted by increase of advances and reduction of deposits, we found 
it advisable to realise a portion of our investments in Government 
and municipal stocks. In some cases these investments had been 
well bought; in others—mainly New Zealand Government War 
Loans (to which we subscribed very heavily during the war 
period)—we sold at less than cost. These latter investments, how- 
ever, had been written down from time to time to market values, 
but subsequent improvement of such values over our reduced book 
value has resulted in the surplus shown specially in the profit 
and loss account. Our present holding of Government and muni- 
cipal stocks figures in the balance-shect at considerably less than 
market value. Shareholders, however, must bear in mind that 
surpluses of the nature just referred to are of a fluctuating char- 
acter, and do not reflect the annual earning power of the bank. 

You will note that the first nine items on the assets side of the 
balance-sheet, representing the bank’s liquid resources, amount to 
£22,482,008, compared with £25,066,358 of twelve months ago. 
The position remains a strong one, but not unnecessarily so in 
“lew of the still unsettled state of the world’s finances. 


BILLS DISCOUNTED AND ADVANCES. 


oe together total £23,924,979, as against £22,662,696 as last 
own, a not inconsiderable increase, which, coupled with the fall 


THE FUTURE OF NEW ZEALAND. 


in deposits of £1,457,264, represents an adverse movement of 
£25719,547- 
LANDED PROPERTY, FREMISES, ETC. 


These stand at £520,877, as against £484,103 twelve months ago. 

With our increasing business, it will be readily understood 
that premises which ten or twenty years ago met requirements 
now no longer do so, and rebuilding at some points and enlarge- 
ments at others account for the year’s increase. 


DIVIDEND. 


The dividend, which will be payable at Wellington to-morrow 
and at branches on receipt of advice, is at the old rate, viz., 1s 4d 
per share on the ordinary shares. The possibility of a 1 per cent. 
bonus for the year being forthcoming was foreshadowed in a 
previous report, and I am pleased to say our earnings warrant 
this, and the modest amount, representing 1s for every £5 of 
capital, will be distributed with the dividend. The dividend on 
the long-term mortgage shares will also be payable to-morrow. 


PROGRESS OF THE BANK. 


Having explained the fluctuations for the year under review, 
I would like tersely to carry the comparison a step further. 

The fateful year 1914 is a favourite period with many institutions. 
for a post-war report of progress or the reverse, and if you will 
allow me to take you back to the balance-sheet issued as at 
March 31st of that year and compare it with the figures now 
before you, I think you will agree with me that it shows a 
progress of which we have occasion to be proud. 

1914 1927 
& & 
The total of the balance-sheet in 1914 

reached what was then considered a 

very respectable figure, viz. ..........+. 24,400,250 
The present balance-sheet doubles that 


figure and stands at .............scseseee 48,860,540 
Capital account has increased from ... 2,000,000 
DEO. ctieas Sesahades Ss carenssereswuanans siagaeensveecece si 6,529,185 
And deposits, which in 1914 stood at 18,070,613 
TANI ago x ccignsancciqconsinarcundececcinnicons 29,664,024 
And advances and discounts from 11,360,486 
HAve ZONE tO ....0...ccerecececscvccccooccsceses 23,924,979 


The staff has increased from 1,001 to 1,495, and tthe pay-sheet, 
in the way of salary and bonus, from £207,000 to £470,000. 


BOARD OF DIRECTORS. 


The two directors to retire in March last were Sir Harold 
Beauchamp and Mr Oliver Nicholson; both were reappointed by 
the Government. Sir George Elliot was re-elected chairman for 
the ensuing year. He left for a trip to the Old Country in 
April last, and my colleagues did me the honour of appointing 
me acting-chairman during his absence. 


WORLD CONDITIONS. 


While conditions generally may be considered on the whole to 
have improved, they still give rise to much uncertainty as to the 
future and necessitate conducting our finance on a strong basis. 

I shall now deal shortly with a few of the more important raatters 
in the financial and commercial world nearer home. 

On the trend of the markets for our chief products we have had 
cause for considerable uneasiness. 


DAIRY PRODUCE. 


Dairy produce for a time showed a serious decline, though 
happily the latest reports register a satisfactory recovery, quo- 
tations for butter being up to 165s per cwt, as against 174s last 
year, and cheese 8ss per cwt, as against g6s. 

The market appears to be fairly steady at about these figures, 
and it is refreshing to learn from a recent report of the director 
of the dairy division that there has been an increase in butter-fat 
production of 9.11 per cent. for nine months to a recent date, as 
compared with the same period of the 1925-26 season. 
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Dairy produce has become our leading export, and whereas in 
1906 the total export of this produce was only 451,431 cwt, at 
March 31, 1927, it had reached 2,753,557 cwt, the bulk of which 
was disposed of in Britain; showing the utmost necessity for 
maintaining the goodwill of all parties connected with the trade 
there, always bearing in mind the important fact that we supply 
only about 20 per cent. of that market’s requirements. 


WOOL. 


The wool situation presents a somewhat brighter picture. The 
London March series of wool sales closed firm for all kinds of 
wool, with good competition from the Continental and home trades. 
Prices showed an all-round appreciation compared with values 
ruling at the January series 


FROZEN MEAT. 


In common with all other trades, frozen meat had to bear its 
share of the depression caused by the coal dispute, and, owing 
to the great increase in unemployment, the demand for meat was 
greatly reduced. This naturally had an adverse effect upon prices. 

Early arrivals of our new season’s meat in the New Year met 
a good market at satisfactory prices, but with larger supplies 
arriving and afloat, the market appears to have settled down to 
a lower range of values, especially in regard to lamb. 

The flocks of New Zealand were at their highest in 1918, with 
a total of 26,538,302 sheep, which gradually shrank to 22,222,259 
in 1922; since which date there has been a steady increase, 
reaching 24,904,993 in 1926. 


FROZEN BEEF. 


This continues to have a keen competitor in the Argentine, 
which has secured the British Army contract for tinned beef, which 
last year was placed in Australia. 

One of the largest frozen meat works in the world is in Buenos 
Ayres, with a capacity of 1,500,000 bullocks and 2,500,000 sheep 
yearly, which means a large saving in overhead expenses and 
makes competition, by smaller companies at a distance, difficult. 


WHEAT. 


Wheat production in New Zealand this season has been above 
the average, and the harvest has been gathered under ideal con- 
ditions. About 220,000 acres were under crop, the total return 
being estimated at approximately 7,000,000 bushels. 


EXPORTS AND IMPORTS. 


To summarise the position of our export and import trade as at 
March 31st :— 


£ 


Our exports for the financial year amounted to 45,682,000 


Our AMPOTtS 0 ............cccccccccscccsorececsccecseses 48,192,000 
Showing an excess of imports Of ...........000+ aati 
The previous year showed—Exports............ atesuee 

Imports.......... +» 53,025,000 
PN CRI RENE cc pesccceccscdcosbensenenssensineosns eitttinns 


PUBLIC BORROWING. 


For public works of various kinds the New Zealand Govern- 
ment has recently gone on the London market for a 5 per cent. 
loan of £6,000,0c00 at {99 10s. which was particularly well re- 
‘ceived. the whole amount being promptly subscribed, giving a 
net return to investors of £5 os rod. The successful flotation is 
a tribute to the high credit enjoyed by the Dominion on the 
London market. 


ECONOMIC POSITION. 


With a reduction of approximately {10,000,000 in last year’s 
income to December 31st, and with an excess of imports over 
exports of approximately two and a half millions, the necessity 
for curtailing expenditure is obvious, as there is a limit to the 
country’s resources; but if the gravity of existing conditions is 
Tecognised by all, from the Government downwards, and a de- 
termination made to live within our means, though it may mean 
sacrifice, I have no fear for the future, which I look forward 
to with confidence. 

If we are prepared to cut down requirements which may not 
in any way be necessities, work as did the old pioneers who laid 
the foundations of New Zealand’s prosperity, and introduce 1m 
every walk of life more efficiency, there will be no occasion for 
pessimism, and our present troubles will soon be behind us. 


RATES OF INTEREST. 


The reduction of the Bank of England rate has had a whole- 
some effect on the London market, and Colonial securities promptly 
appreciated. Unfortunately, with our adverse trade balance to 
contend with this reduction has not been reflected in New Zea- 
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Iiana, and an increase in local rates, long deferred, becam, in 
evitable. The banking figures for the past quarter, as Compares 
with those of a year ago, show a shrinkage in deposits of no leg 
than £1,773,667, whilst advances increased by £2,515,668, Tepre. 
senting an adverse movement of £4,289,335. To meet the Situation 
it has been found necessary to offer more attractive terms for 
long-dated fixed deposits, with the usual corresponding increag 
of 4 per cent. on advances. 

The rates of interest offered by the Post Office Savings Bay 
have for years past had the effect of attracting to that institutig 
considerable funds which would more properly have been Placed 
on fixed deposit with the joint-stock banks, in whose hands thy 
would have been available for ordinary trading purposes, ' 

In 1920, an Act was passed enabling the Post Office Savings 
Bank to increase the amount of any deposit on which it coyjj 
allow interest from £1,000 to £5,000. 

Whilst the joint-stock banks are obliged to keep large yp, 
remunerative cash reserves, the Post Office Savings Bank cay 
invest the whole of its deposits. The joint-stock banks ap 
further handicapped by having to pay heavy income-tax, wheres 
the Post Office Savings Bank pays none. 

With one exception, where interest at a low rate on an addition, 
£300 is allowed, the Post Office Savings Banks in Australia allow 
no interest on individual deposits in excess of £1,000, whereas jp 
New Zealand interest is allowed up to £5,o0o—a figure altogether 
beyond the scope of the generally recognised functions of a Savings 
Bank. 

It is safe to say that the amount of individual deposits in excess 
of £1,000 held by the Post Office Savings Bank in the Dominio, 
runs into millions. If these deposits, in excess of £1,000, wer 
in the hands of the joint-stock banks, the recent increase in rate 
would not have been forced upon them. 

It is also erroneously alleged that the six joint-stocks banks 
doing business in the Dominion have a monopoly. The savings 
banks as well as every other institution, joint-stock company, or 
person that borrows and lends money between themselves is a 
competitor of the joint-stock banks. Further, there is nothing 
to prevent new banks being formed, provided the banking laws 
of the Dominion are complied with. 

It is argued that a State bank would meet all our monetary 
trials. Well, there is a State bank in the Commonwealth, and for 
the guidance of those who desire to know what effect the estab- 
lishment of a State bank would be likely to have on finance in this 
Dominion, a reference to the operations of the bank mentioned may 
prove interesting. 

The Commonwealth Rank commenced operations in 10913. At 
that time the advances of the joint-stock banks in Australia totalled 
£124,229,109. At December 31st last they had_ increased to 
£247,548,616, an increase of over one hundred and twenty-three 
millions. 

During the same period the advances of the Commonwealth 
Bank grew only to £13,010,671. 

If a State bank is the panacea for the financial ills of the country, 
why such solid preference given to the joint-stock banks by the 
public generally, as these figures indicate, notwithstanding that 
the joint-stock banks in Australia for some years have charged a 
higher rate of interest to the public than the Commonwealth 
Bank? The figures quoted prove that a State bank is not an im: 
portant factor in fixing the rates of interest, and the preference 
shown is due to the fact that the joint-stock banks can give 4 
better service than any State bank can possibly give. 

The Commonwealth Bank for some years charged a uniform 
overdraft rate of 6 per cent. to the public, but in response to the 
law of supply and demand it increased its rate for general over- 
drafts from 64 per cent. to 7 per cent., as from January 1, 1025, 
and reduced it to 6} per cent. six months later. For years during 
that bank’s existence our rate for best accounts was 54 per cent, 
despite the fact that, while we paid the Dominion’s Exchequer 
hundreds of thousands in taxation, the Commonwealth Bank was 
entirely immune. 


The growth of the capital (amassed solely from profits) of the 
Commonwealth Bank is frequently cited in favour of establishing 
a State bank. A speech delivered by the Federal Treasurer, Dr 
Earle Page, on June 13, 1924, is illuminating as to the way the 
Commonwealth Bank amassed its large profits. Dr Page quoted 
the balances as at June 30th which the commonwealth Government 
kept with the Commonwealth Bank as follows :— 

Average. 
& 
eEASwiNeetackixenssbins I 3,390,000 
For 5 years of this period—1916 to 1920... 17,035,200 

On one occasion the balances amounted to £40,000,000. On all 
these immense sums, said Dr. Page, the Commonwealth Bank 
paid not one penny of interest to the Government. Our institu 
tions get no plums of that sort from the New Zealand Treasury. 

When the New Zealand Government receives from us to-morrow 


For 8 years—1g16 to 1923 
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GUN RISKS 


Protect yourself—and your guests—against 
legal liability to pay compensation for 
shooting Accidents to members of the public. 








Also insure your guns against loss or 
damage from any cause. 


Write to-day for particulars of the new 
“GLOBE” GUN RISKS POLICY. 


THE 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Head Office: London: 
1 Dale St., Liverpool. Chief Office: 1 Cornhill, E.C.3. 
General Manager and Secretary: Hugh Lewis. 











| the dividend on its shares in the bank, it will have received in all 


for the year :— L 

PII RN sx aci cana kaes wescenaekssacenccssctaccsxcece 106,418 

Wea RRM secee ges earovcesce socks tenes: toisayeseives 17,370 

DIOLS BAM a hacececcssisecccsscsssncssncveecesnssesneaes 119,930 
MRNOR Spon skkcstnnnasdnaiabseassscssvecdchadaensess 200 
297,918 

TOWRA,  daiscaencceecavcasssassaiseseesesiuaeee< 232,128 

Total cecocersss sikbavicateennesccestsausmasscebusins 530,046 


The late Mr Massey, Prime Minister and Minister of Finance, 
publicly stated that he valued the State’s goodwill in the Bank 


Sof New Zealand at 24 millions—a very handsome remuneration 


for the Government’s guarantee—given not in the interest of the 
shareholders, but to prevent Dominion disaster—a guarantee which 
costs the country not one penny. None of the ordinary share- 
holders, I am sure, begrudge the generous reward to the Govern- 
ment for its services by way of guarantee at a critical time. 

While recognising the necessity of maintaining a strong position 
and exercising caution, we shall do our best to meet the legitimate 
tequirements of our customers, as we have been able to do in 
the past. 

LONG-TERM MORTGACE DEPARTMENT. 

You will naturally want to know how this department is pro- 
gtessing. There was necessarily some delay in settling the details, 
and we were not prepared to consider applications until early 
inthe year. Since then numerous applications have been received, 
many of them unfortunately outside the range of safety, and these 
have had to be declined. The figures in the balance-sheet will, 
however, show that a satisfactory commencement has been made, 
and from inquiries coming to hand we have reason to consider 
that the inauguration of the scheme was justified and will prove 
Successful. Since our books were closed at March 31 further 
loans in this department have been approved for £68,600. 


FARM PROPERTIES. 

There has been a slight improvement in the demand for country 
lands, and many properties in the hands of mortgagees can now 
be bought at a reasonable value. 

REPORT ADOPTED. 

I now have pleasure in moving the adoption of the report and 
talance sheet. 

_Mr William Reece, in seconding the adoption of the report and 
valance sheet, said :— 

1 beg to second the adoption of the report and balance sheet. 

You are all aware that, during the past few months, a good deal 
of criticism of the Bank has appeared in the papers and been 
uttered by gentlemen who have been speaking in public. These 
‘Mticisms have largely referred to the bank’s attitude as a lender 
‘wards farmers who desire to be borrowers, and it has many 
times been suggested, or stated, that the attitude of the bank has 
tot been as helpful as it should have been. 

As evidence that the Bank has not been unduly exacting in its 
dations with its farming customers, I might add that the greater 
Part of the losses for which we have had to make provision during 
the past few years have been made on the accounts of farmers 
and of farmers’ companies. 

The report and balance sheet were unanimously adopted. 

A vote of thanks to the directors, general manager, and staff 
“as proposed by the Hon. J. Shailer Weston, M.L.C., and duly 
“aried, and, after the acting-chairman and general manager had 
“plied, the proceedings terminated. 
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GOODLASS, WALL, AND COMPANY, LIMITED. 
FIRM WITH AN EIGHTY YEARS’ REPUTATION. 


The annual general meeting of Goodlass, Wall and Co., Limited, 
paint and varnish manufacturers, of Liverpool, was held on 
Thursday last, the 25th instant, at the Law Association Rooms, 
Cook street, Liverpool. The chairman of the company (Mr John 
Byrne) presided, and was supported by the members of the board 
and a representative body of shareholders. 

The auditors’ report, the directors’ report, and the audited 
accounts were presented. 

The Chairman, in moving the adoption of the report and ac- 
counts, said h2 wished, in the first place, to express the sense of 
loss which had been sustained by the company in the deaths of 
Mr Frederick Bentley and also Dr W. R. Etches. 

Before formally moving the adoption of the report and accounts, 
he said he was pleased to present what he considered to be a 
very satisfactory balance-sheet. 

“In 1926,’’ he continued, ‘‘ we had to contend with about six 
months of coal strike, our financial year starting on July 1, 1926, 
and ending on June 30, 1927. This proved to be a very severe 
handicap, and played havoc with the trade of the country 
generally ”’ 

He further stated that he had read the various comments of the 
financial papers regarding the company, and these had been most 
satisfactory, and he was in entire agreement with them. One 
paper, in particular, had summed up the situation in two words— 
viz., ‘* Quality pays.”’ 

Every buyer could rely upon the firm’s manufactures being uni. 
form, and always equal, if not even better than they had been 
supplied with in the past. The firm had a reputation of over 80 
years behind them, and it was their intention to maintain it. 
Given anything like normal conditions, with the constantly in- 
creasing plant and technical improvements, he felt sure the com- 
pany must attain a position of even greater importance at home 
and abroad. 

ALLOCATIONS. 

The directors’ report recommended that a dividend of 2s 6d 
per share (12} per cent. less tax) be paid to the ordinary share- 
holders; that £1,962 8s 3d be written off motor vehicles, &c.; that 
£13,000 be placed to the general reserve; and that the balance, 
after payment of management commission, be carried forward. 

Councillor William Roberts, in seconding the adoption of these 
recommendations, expressed the deep satisfaction which was felt, 
he thought, by all shareholders of the company with regard to the 
sound policy of building up a strong reserve. 

The resolution adopting the report was carried unanimously. 

The appointments of Messrs. A. W. Gibson and John Lalor 
Byrne, as directors, to fill the vacancies caused by the deaths of 
Dr Etches and Mr Bentley, were confirmed. 

Messrs Stead, Taylor and Stead were unanimously re-elected 
auditors of the company for the ensuing year. 

A very hearty vote of thanks to the chairman was proposed by 
Mr W. H. Capstick, seconded by Mr W. Alison, and carried 
unanimously. 

A suitable acknowledgment by the Chairman concluded 
proceedings. 

Warrants for the ordinary dividend declared at this meeting 
will be posted on the 31st inst. 


the 





UNION COLD STORAGE COMPANY, LIMITED. 


IMPORTANT DEVELOPMENTS. 

The thirtieth ordinary general meeting of the Union Cold 
Storage Company, Limited, was held, on the 25th instant, et 
Winchester House, Old Broad street, London, Mr Roger P. Sing 
presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said the amount available for distribution was £1,158,000, 
or £125,000 in excess of the corresponding figure last year. With 
regard to the balance-sheet, there was an increase of some {£900,000 
in their main capital asset, accounted for almost entirely by the 
purchase of the whole of the 8 per cent. preference shares of East- 
man’s, Limited, and the 6 per cent. preference shares of the pro- 
prietors of Fletchers (Meat Importers), Limited. It seemed 
particularly appropriate that they should acquire those two hold- 
ings, and both were, of course, producing satisfactory revenue. 

Since their last annual meeting there had been several very im- 
portant developments. Chief among these he would mention the 
opening of the new freezing establishment at South Dock, Buenos 
Aires, known as the “ Frigorifico Anglo,” of which they were the 
lessees. He (the chairman) went out to the Argentine in February, 
and, from what he saw, he could assure shareholders that there is 
not a more up-to-date or better-equipped establishment in the 
world. 

Another important development was the inauguration by the 
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Blue Star Company of their new line of steamers, which carried 
the bulk of their produce to this country. It would be remembered 
that during 1926 orders were placed for nine new ships to sail 
under the Blue Star flag. Those ships—all built in British yards 
—had been completed, and were now in commission. Five of 
them were fitted as first-class passenger liners, their names 
being Almeda, Andalucia, Avila, Avelona, and Arandora. They 
provided a regular fortnightly passenger service from London to 
Rio, Santos, Montevideo, and Buenos Aires, calling at Lisbon and 
Boulogne. He made the journey to Buenos Aires and back on 
the T.S.S. Almeda cn her first passenger-carrying trip, and he 
found it to be the most comfortable of any ship in which he had 
travelled. 

The cold storage side of their business continued to suffer from 
the surplus accommodation which existed as a result of war-time 
extensions throughout the country. 

In conclusion, the Chairman, having paid a tribute to the staff, 
said the company’s operations for the first six months of the pre- 
sent year were far more satisfactory than those of a year ago, 
and while in the present disturbed condition of affairs he was loath 
to prophesy, so far as could be seen they should show satisfactory 
results at the end of the year. 

The report and accounts were unanimously adopted. 





GOVERNMENT RETURNS, &c. 
TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bills were opened on Aug. 26, 
1927, and the total amount applied for was £56,480,000. For bills at 
3 months, dated Monday and Tuesday at £98 188 3d, about 58 per 


cent. and above in full; Wednesday to Saturday, £98 18s 6d, and above 
in full. The amounts allotted were in bills at 3 months, £40 ,000 000. 























Amount Treasury Bills| 4% Treas 
Date. om Applied | “at 3 Months. Bonds.” 
Average Rate. Average Price. 
1927. £ £ £e a sa 
June 24... 76,770,000 46247 | nil 
July 1... 65,650,000 4 6 565 nil 
July 8... 55,725,000 4 6 807 nil 
July 15..... 461384 | nil 
July 22....00 ° 47,570,000 4 6 850 nil 
DERG BD. co cecccccccce 48,930,000 46 829 | nil 
Ang. S.ccccocccccces 40,000,000 45,405,000 465 | nil 
BES, BR. cccsccccscecs 35,000,000 40,650,000 4 7 253 nil 
Aug. 19.....ccccceees 40,000,000 45,530,000 47106 | nil 
Aug. cine oe eis 40,000,000 56,480,000 46 105 nil 





~ Tenders will be received on Sept. 2, 1927, for Treasury Bills to be 
issued to the maximum amount of £40, ,000,000, 




































PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
‘ Total Receipts into 
Estimate 
forthe |—*the Exchequer from | ___ pecerprs, —. 
Year /|Apr.1,1927,/Apr. 1,1926,) Week | Week 
1927-28. | to Ended Ended 
(See Note)| Aug. 20, | Aug. 21, | Aug.20, Aug. 21, 
1927. | oe 
Balances in Excheguer & 1 & £& | & 
on 1st April :— 
Bank of England... 6,003,023, 5,880,240) oe 
of as 456,633, 676,684) ss 
"6,459,656, ~~ 6596,933 
REVENUE. 
eeccccccccccccee| 112,120,000) 41,618,000} 39,728,000) 1,734; 1,876,000 
Bixcise, ........-cccccces 50,529,000} 7 7,573,000 
Motor Vehicle Duties .. 243. - sa 
Betate, &c., Duties...... 23,190 4,330,000) 1,89C,000 
beneceseosseese . a 100,000 
Gand » House | 
& Mineral Rights Duty 120,000) v oa 
Income 61,787,000! 3,782,000, 3,936,000 
Baper.' eeccenesconcce 18,056,000} 230, 350,000 
Excess Profits Du conse. | 6 os 
Off0e.......cccccece 21,450,000! 1,200,000} 1,200,000 
Cl ceoscsschear | 6,681,567. | A982 
j 
Receipts... 8,055,045) 13,858,892 2,355,485) 220,365 
Special Revelp at 9,965,825) 8,467,663... ~—|_— 395,259 
Revenue..........ce0e0+| 834 "268,588,798 2 ~ 257,335,122, be 17,642,556 
Total, inc. Balance .... 265,048,454) 263,892,055 ae? 
OTHER RECEIPTS. ! 
Temporary Advances d— | 
Interest = 5 Bashagmes ds under 


the Ca Expenditure (Money) 
Act, 1904», $ 














" Note.—Budget Estimate as in H.C. 54 of 1927, 














U the ‘Un eee nioyment Insur. ee ee } . 
ance Acts, 1921 = Se cot 2,868,000 344,000, 
joney Raised by Greaiioa of Debi ot Debi— 
r ture Issues 
 Dader = s = h | 
oy Da, Gana ace 2,500,000} 2,850,000. - 
Qi . 
Surance Acts, 1941.-....-..-..| 960,000] 5,692,431. 
(c) For other Issues: | 
Treasury Bi ecccccccccccce | 945,819,000 — 43,568,000; 51,112,000 
By ae Consolidated Loan...... 41,316,756 i 
By National Sa Certificates 13,300,000 11400000) 600,000 650,000 
By 4% Treasury ds, 1931-33 3,512,150}... ce 
«@) Ways and Means Advances .... | 209,880,000 ee) oe - 
paymente— 
Semen teas ors 
MMI cchacseuschavlectecroess 55,007 saad 
"Total eal aie tae 1,481,147,217| 1,543664,231 65,938,485! 69,404,556 
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EXPENDITURE AND OTHER ISSUBS. 
Total Issues out of 



































the Exchequer to 
tor nee | _meet Payments trom. 
(including |Apr. i, 1937,\Apr. 1, 1926,, we ieee 
Supple- to Ende 4 | Week 
mentary Aug. 20, | Aug. 21, ne 
— EXPENDITURE. |_Seent_ |__| _ Es. | a 
ee 305,000,000) 137,452,271) 137,178, 727; 837,602 T 
Sinking Wand .cccccce 000,000 16,922,319 12, 188.572 5 386034 Lane 
Road Fund .......... | 19,500,000) 4,657,281) 3,769,044, 108,000 "yng 
ts to Local Tax- 
Pinion Accounts, &o. +,| 14,300,000, 584,805) 2,616,359 89483) gua. 
Payments to Northern | 
Treland Exchequer -:| 5,400,000 wend 2,039,034 41 ann 
OBorViGONvssvnnceees 3,700,000| 1,259,435, __1,097,92 2,293 
Supply Services .. _ 420,739,000| eon mn 8,510,000, Loam 
Wxpenditure............ 833,639,000! ‘ T4193. 15,338,739 T3535 
OTHER ISSUES, 
Temporary Advances— 
a Ee Bonds under 
e Capi x ture (M 
saan oe eames een) spas] sean. |, 
nder the Unemplo: ent Insur- " 
ance Acts, 1921 ... - esesccccecs 960,000) 7,134,431, 3100 
(omnes to Moet Capital Expenditure— 
nder the e Ac 
195. vechetec es ce n’| 3,600,000; 4100000, |, 
Unemployment insurance Acts, 1921— 
enepeyment of amounts borrowed ..| 2,828,000 =44,0C0 zs 
emption o t— 
Treasury Bills -..... 928,835,000| 960,610,000) 44,530,000) «1,mmsqy 
Principal of National Savings Ce 
tipeipal of National Savings cr-| 14 15,509] 12,600,000 000m est 
Ways and Means Advances Repaid) 214,401,000] 278,741,000 7,300,000) 13 sag 








1,478,919,932 1,540,983,811 65 .768,735| 





69,325.09 



































Balan | Aug. 20, “97, Aug. 21,"a0, In.or De..| for Weak 
Bank. of gland +. | 2)094.838) 2,008,454 + 50.1461" yak 
Bank of Ireland . 377] 432,453) 6 76,92> + 110,000) 4 a 

Total ........ | 2,827,285 2,680,420 + 169,746\+ 8] 83 
Treasury, omen 22, 1927. 
NATIONAL DEBT—(Million £). 
4.ia.id.lea 7 , is .laile 
| 3a |? me | | B.. 1%. 15.18. 
SEKIREI 
a 
7 | 8" |S" |" | a" | $7 | a" | S42 

Funded Debt ..........| 688 | 315| 318| 314| 314/ 31¢/ 314| si4| ms 

Term. Annuities........; 30 | 2 14 14, 13; 13; 13) 123) B 

4% Consolidated Loan..| .. | «- oe ee co | oe -. | 166) 
i Loan... oe a 684 666 709 760 760; 740| ™0 

Conversion Loan ..| .. | .«. «» | «ee | 910) @21) a))| all} mi 
War Stock ...ce000, oe 63; 63, 63, 6 63) 63/| 63) & 
ar Stock .......-| oe 13; 13) 13) 13) 13] 13) 13] 2B 

49%, and 5% War Btook..| :. | 2.047 | 2,095 | 2,166 2,052 2,109 | 2,109 |2,154 aus 
ationa! War Bonds....| .. (1,509 | 963 820) 778 706 | 706 556| 56 

4 Funding Loan ......| «- | 409] 399) 396 | 334 | 390 | 390 | 389) 38 

4% Victory Bonds......| .. | 360) 325) 3514 303 292) 292) 277) 37 
reasury Bonds .......-| ». | ;- 411 | 457) 499 482) 486 454) & 

@xchequer Bonds......| 90 | 323 150 = | | 15) 15 15; 15) b 

National Savings o- | 267] 354 369 | 575 | 373) 37”) M 

Ither Debt*............ ee | 1,306 | 1,157 Lia 1,124 dan } 1,121 | 2,103 | 1,105 

American Loan (Anglo- | 
French) ..... coceccee!| oo §1 ° 1 ae os ee 
Treasury Bills ......... 16 |1,107 | 616 | 676 | 665 | 663 | 599 616 
Temporary A: ee 1| 243) 194) 186 167 139 | 182 | 117] 13 

654 “—< ws [rar ae | | 7,698 | 7,555 | 1,608 

Jeher Capital Liabilities} 57 | %| % 

Total Liabilities...... 8,079 | 7,812 | 7,707 | 7,666 | 7633 7,778 7,631 |. 
















was and Means Advances 











* ran debt to American Government. 
POSITION OF THD FLOATING DEBT, 


Aug. oe Mar. oe. Aug. 2 27, —_ 





























for 1925 


at £248,145,400, for 1926 at £247,902,500, 
£246,011,000 ' 


Advances by ank of England 
Advances he Deptmts. 130,801,000. . 116,601,000. * 112,080,000: ; - 7,300 
Treasury Bills Outstanding .. 630,040,000.. 599,175,000. °4616,165,000. .— secon 
Total Floating Debt ...... 760,841,000.. 715,776,000. . 728,245,000. .— 8,280,000 
* Includes £18,000, the proceeds of which were not carried to the Exchequer 
thin she perind of the account. 
CURRENCY NOTES ACCOUNT—(000’s omitted). 
3 ga 2 sal Redemption Account. 
@ $3 5 E § o ' o 
Date 3s 238 7398 | Bank of $3 Ee gleeu 
233 Paes S88 England |-3 3 bees 4 
58 § 8a Notes. EA 3 s ia 
1923. £ £ | £ \|%| 2 & 
Mar, 88.....ceceee-! 285,616, 12,318) 27,000, 22,450 | 17°3) 241,294 3 
Jane 27....cccccess | 286 12,516)! 27,000 | 173) 242,446 0 
Sept. BT. ccccccccces 282,784 12,401 27,000 22,450 | 17° 995 189 
Dec, eeereeeeeeee 299 12,571 } 27, | 450 | 16" 
\Mar, 26....sscssees | 281,538] 11,908), 27,000 “176 130 
fee Secvvr:| Spee ieee) (ae) Ee) Bes |i ie 
a: 12,812 a7 | 182] 248,111} 1 
1925, 2 
Mar, 25....ccccccee | 284,256) 11,882), 27,000} 26,950 | 18°9| 235, 19 
June 34.....eeee00+| 292,278] 12,265)! ae 63,950 | 18°5| 243,474 il 
Bept. 30....ccccceee 12,£55|| ca 56,250 |19°1| 242,188 19 
Deo, 30....cccccccee) 296,777) 12,561) oe 56,250 | 18°9 
Mar. 3l....cesesees | 295,337] 12,226) es | 56,250 | 190) 244,585 i 
Tune 30...cccccccee | 294 12,567), os 1191) 24 1% 
Bept. 29..cscccsceee| 287 12,295 ‘i 56,250 | 19°5| 237,467; 119 
Dec, 29......00+0+-| 296,461 —s e+ | 56,250 | 189) 246, 
} 
067 ng 882) 5. a 950 | 195) 237,913, 1 
208-260 5,650}. Pee | 1g+8| 249,067 a 
297,017 ie 5,650) eo 56,250 | 189 247,438 14 
295,490! 12,415)| 5,650 56,250 | 19-0] 245,881! ""_ 
“ines Joly 21, 1920, notes and certificates aman include notes called in i 
et cancelled. Maximum fiduciary issue for ] was fixed at 1904 0! 
tor {a ane ging ys for 1922 at 988,400, for 1923 at £270,183,800, for ont 8 


and for 1937 


Not 


ag 


Pu 


| 


||P SZPeeere 


= 


cane 
Ee 





August 27. 1927.] 





nT, 9 
The Bankers’ Gasette. 
“Wen : ae os 
Bis BANK OF ENGLAND. 
=. Return for Week ended Wednesday, August 24, 1927, 
ons ISSUE DEPARTMENT. e 
30 


£ | 
v Notes issued ..+eeeee 169,683,075 | Government debt .... 11,015,100 





GAL 065 | Other securities ...... 8,734,900 
a | Gold coin & bullion ..149,933,075 
: 169,683,075 | 169,683,075 
10,000.09 
BERIB BANKING DEPARTMENT. 


| 
Proprietors’ capital .. 14,553,000 | Government securities 55,421,999 
Rest ....-+eseeeeeeee 3,697,073 | Other securities ...... 48,140,304 
- Public deposits*...... 17,424,169 | Notes .........+..+. 33,253,320 
Som fe Other deposits......-. 102,737,468 | Gold and silver coin .. 1,559,148 
feven-day & other bills 3,061 


138,374,771 | 138,374,771 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
































































































4; —_—___-———— ee ee a 
Amount, Inc. or Dec. on | Inc. or Dec. on 
650,000 Aug. 24,1927. Last Week. Last Year. 
atest ennsttaeeapainiaseaisisannadiiiepaae 
_— | 3657,073 | £0,715 | 45 45 
— PA cesessseee jane scnendepesemel 657, + j + 7 
69,5058 HE public deposits ........-.--.. aaa 17424,169 — 370,004 |— 8,691,947 
lor Week, MR Other deposits ........+..-.0+ seeee| 102,737,468 | + 2,279,230 | + 680,364 
— 46633 Government securities ......... e+) 55,421,999 + 5,465,000 | + 16,648,410 
+ 12800 Other securities.........eeeeeeeeeee | 48,140,304 |'— 43,447,930 — 25,173,551 
+ Wy PB Reserve... .cceeeeeeeeeeeseerees | 34,812,468 | — 49,258 | + 527,959 
—e Note circulation...........seseeeeee | 136,429,755 | — 407505 | — 3,841,250 
Coinand bullion .......s.sseeeeeee } 152,492225 | — 456,763 | — 3,315,291 
qotreserve to linbilities ..........| 29% | — a dL + 
ae | Sa Securities 8 
: | 8: aa ne Circulation in Goldin | Reserve and|$ 
5 ag Date. | Bullion. | Bank Post | Deposits. Banking oroutof | % of Reserve 
=| gn | Se Bills), Depart- | Bank. | to Liabilities./# 
it } ment, Ss 
| B a7. | £ Re Re a 
66 | 27 June 29 152,117,901, 137,976,570 126,908,174 110,970.637 260,000 out 33,891,331 2644 44 
40 | 40 July 6 |151,074.446) 138,257,930 123,582,128) 109,035,053) 1,002,000 out; 32,565,516) 26 4 |— 
1} ai 13 151,068,427) 137,584,580 110,458,421; 95,279,278 11,000 out; 33 233,847/3C¢5,— 
63) 63 20 151,808,702) 137,361,340 |114,608,574 98,477,253! 729,000 in | 34,197,362 _ 
2B) 2B 27 |151,804,741) 137,958,185 |113,360,246} 97,849,547 + 33,596,556; 293 — 
54 | 2154 Aug. _3 |152,268,780) 138,342,016 112,361,848) 96,817,904; 429,000 in | 33,676,770) 30 |— 
56 | S86 10 152,700,075| 137,492,340 113,431,221) 96,602,0:2) 442,000 in | 34,95/,735| 302 — 
39 | 380 ll |151,948,986) 136,857,260 |118,252,4 .1/101,545,253| 775,000 out! 34,861,726) 294 — 
| mM 2%4 151,492,223! 136,429,755 |120,161,637'103,562,303| 425,000 out! 34,812,468 29 — 
a . * Arrivals and withdrawals balance. 
m)m — BANKERS’ CLEARING RETURNS (00's omitted). 
| | 
fa, ; Town, Metropolitan. Country. | Total. 
599 616 —— ammmnionnassssamcen {on mensio aaah nN ~ a 
17 | 13 1927. £ £ £ £ 
ee fae January 1 to Aug. 10. ..00004| 28,532,738 1,089,159 | 1,827,680 | 25,449,637 
555 | 7,608 Week ending Aug. 17....... 666,906 31,285 54,751 | 752,922 
6| %. » 9 Aug. 24,....60. | 591,701 28,088 49,894 | 663,683 
en cmipaite 1 | | | 
631 (164 BB Total to date 1927............ | 23791,405 1,148,532 1,932,305 | 26,872.242 
Do Bsisceiseed | ii a ae | ata 
ee ' + + 895+ 519 | + 1,011,529 
we or decrease in 1927 { lee 37% | = 56% = 48% |= | 39% 
Lug. 20,21, ea ce ee eee ee eee 
= a Total for year 1926 ........../ 35,346,429 «1,660,757 | 2,817,868 | 39,825,054 
2 Total for year 1925 .......... eae levies Mae Neg 
1 I s — ’ | = van p — 6 2,065 
ro crease or decrease in 1926 { es 12% | = 10% |= 47% |= 15% 
> angen PROVINCIAL CLEARING RETURNS. 
shequer we “a nad ara 
Month of July. |_“Agaragnte Weekly ° 
— 1926. | 1927 | % | 1926, 1927, 
Nomberof Working Days} 27 | 26 | 
o* £ | £ | £ £ 
ie oi E eoeeees| 11,274,000 | 11,283,000 |+ 0°08 80,078,000 | 85,030,300 
8 3 BRAD seeceeeseees| 6,273,000 | 6,556,000 |+ 4°5) ae a 
‘2 BRISTOL ........ ‘ 5,578,000 | 5,301,000 — 49) 38,945,000 | 38,242,000 
) “A ‘ sa | “i | 161,9 7,400 | 160,622,400 
a sSaucicsesowa 3,978,000 | 3,995,000 + 04) 30,142,500 | 29,9,2,200 
194] 190 eaideavons~os 4,654,000 5,945,000 |+ 27°7) 31,776,10C 34,974,900 
46, 15 MEO USSTER ...... ‘san 3,495,000 4,104,000 + 17°4 25,731,300 | 26,833,500 
95] 10 i AbeeNeedeaas 33,589,000 35,620,000 | + 6:0 249,294,800 | 267,931,500 
N32) 159 keh aed an 5&,300,000 | 59,053,000 | + 6°7, 448,121,200 | 447,537,100 
4,731,000 | 6,443,000 |+ 36:1, 44,423,800 , 50,51),400 
67/130 | ea eee 2,7.2,000 | 2,937,000 |+ 86 20,837,606 | 21,404,600 
198 * SF Ssvcceeeweae 3,830,000 5,100,000 | + 33:1, 32,657,000 | 36,223,100 
aD Dik siscdsasiesnns 135,404,000 | 146.337,000 |+ 8:0 a 
12 
meg OVERSEAS BANK RETURNS. 
— e NOTE.—The latest return of the Bank of Denmark appeared in the 
snonttes of Aug. 6; Reichsbank, Switzerland, Norway. Finland, 
585) " stonia, Danzig, Russia and Portugal in August 20. 
667 . 
“i 3 [W YORK FEDERAL RESERVE BANK.—In $’s (000's omitted.) 
| Aug. 26, —> Aug. 12, Aug. 5, | Aug. 27, 
13, 5 Bow bin | 1927. 1927. 1927 1927. 
| Spacers.) Bee) aa Pu 
438 n mkt, . x , 
gel] 1 US, Govt, securities) 78,870 84,880 71.390 
Tied to b6) Meposita and securities 283,990 | 262,010 254,230 | 244,170 
—_ r ban 
0 io of aye Recoant ....| 900,740 | 882,510} 929,620] 937,160} 815,750 
lor 1931 al res, to dep./ 


and Federal Res, mote) 
llities combined..| — 81:0% 811% 817% 827% 856% 
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U.S. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 





REsovuRozs, 
Total gold reserves ...... 
Total bills discounted .... 
Bills bought in open mkt 
Total U.S. Govt. securities 
Total bills and securities 
Total resources .......... 

L1sBILitizs, 
federal Reserve notes in 
actual circulation .... 
Depositse—Member bank— 
reserve account...... 

ae Seen evessoceses. 

apital paid in and surplus 
Total liabilities ... ae a 
Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
combined ............ 








ASSETS. 
Cash and bank balances... 
Bank balances abroad ... 
Call and sbort loans..... 
DN ovec np a<csecses 
Loans in Canada ........ 
Loans abroad .......ceee: 
Other assets ......ceces. 
LIABILITIES, 

Note circulation ........ 
Deposits— 

Government .......... 

Public in Canada ...... 

WU 06 ccdacccee eee. 
Bank balances— 

Canadian ..........000- 

Foreign ........ covcccce 
Bills pay ble, &. ..... “es 
Oapital and rest.......... 
Other liabilities.......... 


Aug. 26, Aug. 19, j Aug. 12, Aug. 5, 
1927. 1927. 1927. 1927. 
3,009,840 | 3,002,940 | 3,008,010 | 3,010,030 
414,160 390,490 413,110 445,370 
178,810 170,930 175,710 177,880 
444,820 441,530 426,280 407,280 
1,038,110 | 1,005,250 | 1,010,390 | 1,031,840 
4,958,640 | 5,022,660 | 4,939,740 | 5,010,790 
1,670,830 | 1,664,500 | 1,668,490 | 1,672,530 
2,305,730 | 2,294,890 | 2,315,140 | 2,349,900 
2,353,880 | 2,346,970 | 2,354,130 | 2,393,650 
359,510 359,170 830 358,640 
4,958,640 | 5,022,660 | 4,939,740 | 5,010,790 

| 
785% | 785% 784%, 778% 
STATEMENT OF CANADIAN BANKS.—In $’s (000’s o 
May 31, | Apr. 30, | Mar. 31, | Feb. 28, 
1927. 1927. 1927. 1927. | 
405,080 417.648 387.143 | 395,997 | 
68,375 75.680 73,163 | 67,800 | 
434,003"| 399,920 430,967 | 438,735 
539,130 527,615 507,802 | _ 507.590 | 
1,118,100 | 1,112,684 1,080,887 | 1,040,251 | 
253,644 275,973 282,782 | 264,411 | 
167,379 167,424 167,004 160,119 | 
164,506 172,106 163,807 | 164,569 
77,219 | 73.184 58,962 | 59,854 
1,973,122 | 1,970,085 1,947,946 | 1,926,134 
347,817 | 348,732 342,602 336,068 
10,333 | 15,925 | 14,040 | 13,192 | 
49,481 | 40,733 48,316 | 47,614 
81,135 80,971 81,127 | 76,370 | 
251,495 251,115 250,556 | 248,811 | 
5.135 3.620 2,871 | 4.705 





SOUTH AFRICAN RESERVE BANK.—In £'s 


ASSETS. 
Gold coin and bullion.... 
Subsidiary coin........ ee 
Bills discounted ........ 
Investments ........... ° 
LIABILITIES, 
OO, eee evcce 
MOTE 6 se0ceccccseceee 


Notes in circulation .... | 
Gover: ment deposits .... | 
Bankers’ deposits....... ol 


Ratio of cash reserves 
to liabilities to public.. 


~~ | daly 30, 


| 1997. 
7,942 
194 








| 
| 
i 
| 





| 5,188 
| 510% 











Aug. 27, 
1926. 


2,840,610 
570,640 
254,620 
321,220 

1,150,176 

4,874,740 


1,692,640 


2,203,630 
2,257,980 

343,780 
4,874,740 


154% 


mitted). 
May 31, 

1926. 
395,178 
65,682 
360,170 
544,184 
1,038,094 
268.147 
168,988 


164,334 


79,938 
| 1,874,070 
322,922 


9,097 
44,934 
85,582 

241,606 

4,314 


(000’s omitted). 


July 23, | July 16,; July 9, | July 2, | July 31, 
1927 | 1927. | 1927 1927 1926. 


7,213 | 7,229; 8033) 8,351 7,180 
191 | 184 171 | 168 49 
7,565 7,886 | 7,652 7,729 6,424 
572 672 | 572 | 572 548 
1,000 1,000 1,000 1,000 1,000 
423| 'aa3| '423| ‘423 339 
7,212 7,413 | 7,935 | 8,606 7,924 
1,822 1,916 | 1,935 / 1,841 =a 
5,088 4,973 5,045 | 5,256 5,022 
| 
511% | 505% 540% | 516% | 53°7% 





IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
































July 29,; July 22, | July 15, {| July 8} Julyl, | July 30, 
ASSETS, 1927. | 1927. 1927. | 1927. 1927. 1926. 
Total securities ....| 20,67,20 | 20,25,50 | 19,22,29 | 19,38,33 | 20,39,20 | 21.88,42 
Goans .......eccceee| 11,24,71 | 11,46,52 | 11,75,96 | 12,05,22 | 12,48,72 | 12,96,32 
Cash credits ........| 25,34,94 | 26,65,40 | 27,13,98 | 28,44,30 | 29,72,73 | 22,56,22 
Inland bills ...c0e..) 3,85.93 | 4,3),°5 4,39,11 4,40,47 4,79,11 |  4,41,79 
Foreign bills........ 33,43 | 34,30 31,78 37,10 25,75 | 36,49 
Dead stock ........| 2,76,74 | 2,76,42 | 2,76,35 2,76,06 2,75,99 |  2,76,86 
Bal.with other banks 16,05 | 4,54 | 18,90 | 6,81 6.75 | 11,19 
Cash ......ceeeeeee| 52,45,69 | 29,31,88 | 25,03,72 | 22,46,84 | 22,17,70 56,57,24 
LIABILITIES, | 
Capital paid up ....| 662.50 5,62,50 562.50 5,62,50 5,62,50 5,62,50 
Reserve ......ececee.| 5,07,50 | 5,07,50 5,07,50 5.00,00 5,00,00 4,92,50 
Total deposits......| 86,1081 | 84,44,44 | 79,98,22 | 78,73,20 | 81,48,14 | 110,72,75_ 
Theabove includes— & £ | & | £ & & 
Deposits in Lond’n 920 917 965 888 959 1,082 
Adv’nces in L’nd’n 904 922 894 887 942 1,089 
Cash, &c., at other 
Banks in London 101 32 123 37 46 76 
BANK OF JAPAN.—In yen (000’s omitted). 
July 23; | July 16, | July 9, duly 2,; Julyz4, Position 
ASSETS. | _ 1927. | 1927. | 1927. 1927. | 1926. Jne30,1914, 
Cash and bullion.. | 1,128,450 | 1,124,911 | 1,128,953 | 1,129,365 | 1,135,935 | 221,320 
Discounts ........ | 755,887 | 762,159 750,980 | 791,471 155,094 | 41,740 
Advances .....66. | 86,650 87,262 88,521 94,379 94,192 | 70,540 
L14BILITIES, | 
Notes ......+eeeee | 1,231,797 | 1,234,355 | 1,270,769 | 1,401.944 | 1,162,174 362,270 
Govt. deposits .... 765,903 | 167,710 782,565 774,082 586,355 | 87,340 
Other deposits.... | 289.051 | 276,172 | 260,833 | 203,332 76,530 | 11,440 
BANK OF FRANOE,—In francs (000’s omitted). 
Aug. 25, | Aug. 18, we ll, | Aug. 26, | Position 
ASSETS. 1927. | 1927. 4927. 1926. |May 28,1914 
Gold coin and bullion ....} 5,545,835 | 5,545,835 | 5,083.063 5,548,695 | 3,730,625 
Of which heldabroad....} 1,401,549 | 1,401,549 | 1,401.539 1,863,321 it ‘ 
Silver coin and bullion....} 342,524 342,525 342,533 | 338,788 | 632,650 
Discounts and advances ..} 3,357,469 3,139,861 | 3.074,826 | 7,939,535 | 2,327,775 
Advances to the State ..../25,050,000 (25,350,000 |25,559,000 | 36,450,000 | ee 
ONT Tc vccic-ts-onsnveseis 23,964,717 23,677,170 |23,959,912 4,503,077 | we 
LIABILITIES. { 
BNE oc screcansues . .|52,672,257 52,925,079 |53,281,889 | 55,146,883 5,811,875 
Government deposi ‘ 78,687 147,376 185,477 91,553 | 183,700 
Private deposits .......... 12,445,382 11,976.213 [12,067,568 | 3,242,647 | 845,950 





* Includes foreign balances, 


NATIONAL BANK OF BELGIUM.—In Belgas (a) (000’s omitted). 


Aug. 18, Aug. 11, | Aug. 4, 
ASSETS, 1927, | 1927. 1927. 


Coin (gold & silver 


and bullion) ....j 1,104,007 | 1,105,037 


July 28, 


1927, 


1,095,949 | 1,091,454 | 383,837 


Securities ........ 465,390 | 472,430 | 459,480 468,146 | 1,560,979 


LIABILITIES, 


Notes in circulatn..| 1,929,332 | 1,946,875 
Current accounts..| 81,274 | 





(a) 1 Belga=5 francs. 
NETHERLANDS BANK,—In florins (000’s omitted), 





ASSETS, 


GOld ....ccscceeees| 386,333 
BREWER. cc ccccccccces 28,536 
Dacts.and advances} 407,903 


LIABILITIES, 


Notes in circulat’n.| 788,733 
Deposits ........+. 47,416 


| Aug. 22, 
1927 


1927. 


78,004 





75,126 


1,932,468 | 1,916,603 9,070,876 | 
67,458 | 


(b) In thousand francs. 


Aug. 15, | Aug. 8, 


| 1927. 


386,337 | 386,329 
23,335 | 28,136 
408,953 | 416,679 


795,079 | 804,537 
43,854 | 40,444 


Aug. l, | 
1927. 
386,388 | 
28,488 
433,926 


829,613 
34,212 


Position 
Aug. 19, May 28 
| 1926, 1914. 
| _ (b) (b) 
322,650 
697,600 
934,150 
522,605 112,125 
Aug. 23, | Position 
1926. |May30,1914 
420,228 163,092 
27,892 8,436 
401,060 153,504 
810,849 316,632 
52,890 5,016 
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BANK OF JAVA.—In florins (000’s omitted). 
Aug. 20,|Aug. 13,| Aug.6, |J 


AssETs, 1927. 
Gold ..... 
RES, 
Discounts, advances, 








and 
other investments. ..... | 167,200 | 162,000 | 150,800 


LrsBiLitT1z8, 


1927. 
eocce ee *} | 303,200 202,800 





Aug. 6, | July 30, > 21, | 
1927. | 


205,100 | 206,500 | { 199898 


1927. 


148, oat 


31, ng) 
121,910 


Position 
[May 30, 1914 







22,971 
29,785 


77,567 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengs 


(August 27, 1997 


omitted). 89 (Or 


ASsETs, Aug. 15,| Aug. 7, | Jul July 31, | Ju 

Metal reserve— 1927. 1927. 1927, 
Gold coin and bullion .......++see++ | 196,801/ 196,789) 196,005 
Drafts and notes .........2-+eeee+ee+ | 70,620) 70,543) 66,131 | 
Silver cqin and bullion ....... ° 754 769 778 


eae 


ie fad 
am 13,047 





Notes in circulation.. ... | 327,400 | 329,900 | 327,000 Seana | 333,596, 109,499 
Depositsand bilis payable — 65,200 | 55.00 | 54,300 | 57,000 53,416 11,250 


BANK OF NORWAY.—In kroner (000's omitted). 


Aug. 15,| Aug.8, | July 30, | Aug. 16, ; Position 
ASSETS. | 1927. | 1927. 1927. 1926. |May31,1914 

Coin and bullion—Gold......| 147,232 | 147,231 147,231 | 147,227 44,224 

Balance abroad and ad | 





htt N enka e eae enne 16,271 11,790 5,452 72,774 | 28,533 
Norwegian and Foreign Gov-! 
ernment securities........| 27,294 28,291 36,870 23,254 8,816 
Discounts and loans ........| 278,590 | 282,310 290,999 336,795 76,911 
LIaBILITIES, 
Notes in circulation ........| 323,063 | 326.337 330,855 | 333,455 | 113,484 
Deposits at sight............ 94,273 90 716 97,061 182,470 | 7,188 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Aug. 20, | Aug 13,| Aug. 6, | July 30, ; Aug. 21, | May 31, 
ASSETS, 1927. 1927. 1927. 1927. 1926. 1914. 
Gold..........00.. 221,187 221,231 221,263 221,315 | 228,044; 104,918 
Balance abroad 
and foreign bills 137,042 127,798 120,661 115,429 | 134,165 | 112,172 
Swedish and for. 
Gov. securities. . 72,377 72,975 72,989 73,977 46,914 32,469 
Discounts & loans} 225,893 232,544 247,615 | 251,826 | 221,206 112,668 
LisBILITIES, 
Notes in circulat’n 458,844 | 468,692 478,980 | 498,915 456,430 
Deposits ........ 124,075 112.247 111,302 111,944 | 94,407 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
Aug. 17,; Aug. 10, | Aug 3, | Ju:y 27, Aug. 18, | Nov. 2, 
AssETs. 1927. 1927. 1927. 1927. | 1926. 1922. 
Gold bullionand coins ..) 23,648 | 23,643 25,644 23,642 23,603 12,993 
Bilver coin...........0000-) 4,014 3,970 | 3,973 3,924 2.534 o- 
Balance abroad ..........; 31,842 | 31,624 | 31,411 | 31,085 | 34,875 | 22,466 
Treas, notes & sm. change} 11,030 10,489 10,296 10,054 10,523 3,085 
Bhort term bills ..........| 70,447 | 69,924 | | 69,907 69,396 67,595 6,639 
Loans against securities... 55,716 65,919 | 65,071 56,107 50,825 2,912 
Other assets ..........00.- 12,767 | 12,319 12,160 11,722 9,111 1,359 
LisBILiTizs, | 
Notes in circulation ......| 27,339 27,738 | | 27,942 27,712 29,505 4,085 
— paid up ...c.ccee.) 14,385 | 14,385 | 14,385 14,385 13,447 8,000 
Reserve .......ccccccccees See | — | 2,612 2,612 2,237 ee 
Special reserve .......... s 2,500 2,500 2,500 ce 
Deposits ........scceseeee- 12761 | 12,759} 12666! 12,596 9,113 61 
Qurrent accounts ........) 41,926 | 40,473 | 40,892 | 39,130, 45,599 | 16,933 
Government accounts....| 92,820 94.656 93,163 | 93.653 80,659 | 16,697 
Other liabilities .......... 15,119 | 12,74 13,001 13,343 16,005 3.757 


BANK OF LITHUANIA.—lIn It. (000’s omitted). 


Aug. 15, ote July 15,| June 30,| June 15, ;Aug. 15, 
Assets, 1927. 1927. 1927. 1927. 1926. 
RO fe 31,873 —— 31,64) 31.633 | 30,559 
BRGRE. ocvccccccccccoccccs 4,926 4,919 | 4,928 4,938 4,910 6,208 
State Treasury coins .... 1,970 1,972 | 1,975 1,966 1,980 1,925 
Foreign currency ........| 32,205 | 34,800 | 37,283 | 39,929 39505 | 22,194 
Discount and oredit ....| 60,103 | 60,417 59,597 | 59,496 57,981 43,170 


| 
Capital ......ccccccccccee | 12,000 | 12,000 | 12,000 | 13,000 12 12,000 
Reserve........-sscrcceee 1,000 | 1,000 | 1,000 1,000 1/000 860 
tes in circula' | 84,260 | 83,782 | 87,077 88,013 | 73,708 
| 42,621 | 46,209! 44,009 42.886 | 18,487 


BANK OF POLAND.—In zloty (000’s omitéed). 


Aug. 10, | July 31 July 20. July 10, | Aug. 10, 
Assets. | “year. | “aga7." | “ager,” | “1927. 196.” 
Gold .......eeeeseccecees| 167,337 | 164,669 164,564 164,453 135,252 
Foreign currencies......| 223,518 | 220,702 220,071 220,647 159499 


Silver and bullion ......) 1,540 174 10,072 9,286 2,525 
Bills discounted ........| 400,915 | 406,064 389,738 396,383 301,681 
Loans against securities 41,032 41,271 41,374 41,340 45,612 
Liability of the Treasury 23,000 | 25,000 25,000 25,000 50,000 
aan 100,000 | 100,000 | 100,000 | 100,000 

e capital.........000) I 100,000 
Reserve funds ........../ 4,653 | 4,653 4,653 4 


Notes in circulation ....| 737,645 | 744,865 694,394 nee 493883 
Current accounts........| 245,806 | 226,945 253,758 250.001 97,216 





Liability in for. exchge 21,483 | 21,088 22,343 22,870 27,545 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. (00's 
omitted). 





: - 5, | ang’ ¥, | 


Assets. 
Set ant — a a 1056243 | | 1,056 164 
ce abr an oreign 
CUFTENCY..............++++ | 1,713,760 | 1,701,211 | 1,693,209 | 1,702,728 | 1,310,794 
peuseisanieiemes 132,539 | ‘133.379 | ‘190,812 | ‘140,701 | ‘183°716 
Btate notes debt balance......| 4,660,105 | 463,128 | 4,661,756 | 4,670,535 | 4,884,869 
Other assets .................. | 897,980 | 910,558 | 878,813 | 1.175.729 


LIABILITIES. 
Bank notes in circulation .... | 5,670,430 | 6,772.990 | 7,046,208 | 6,361,869 | 6,717,546 


Check account balances ...... | 1,112908 | 992.981 787,389 | 1,400,962 | 1,173,875 


| July 31, | July 23, a 15, 
1927. 1927." 
1,056,076 1,055,989 1035-567 














Other liabilities .......... ... 274.495 | 272,809! 268,73: | 272,953 | ‘291,456 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
Assets, Aug. 15 Aug. 7 July 31, puly 23, A 
Metal reserve— i927. | “age7.' | “aoa7, agar” | “Sa 
Gold in coin, ete. .. 58 891 58,797 | 58,789 | 58,782 40,235 
Foreign bills ...... 411,863 411,708 410.060 402,847 486,833 
Other foreign bills+. 204,096 201,296 193,982 189,918 118,955 
Bills discounted .... 113,291 125 639 150,695 | 130,065 69.740 
Advances to Treasury. 173,522 173,522 173,595 | 173,595 180,467 
meet ial... 43,200 43,200 43,200 
capital ........ 43,200 43,200 
Reserve fund ... ° 6,367 6,367 6,367 6,367 4.552 
Notes in circulation. . 881.364 909,336 956,372 | 851,596 810,753 
Deposits ........... " 83,235 64.680 | 33,839 108156 87.763 





+ In dollar and sterling only. 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 





July 23, July 16, July 9, July 24, May 1 
ASsETs, 1927. 1927. 1927. 1926. 1922.” 
TE cis cesdincobanes 575,440 575, 302 575,293 569,981 545,275 
Bilver, &. .......... 13,415 13: 527 | 13,471 21,232 715 


Government loan ..) 11,308,516 | 11,302,966 | 11,297,834 | 11,262,107 12,585,130 


Other advances ....| 11,392,752 | 11,304,464 
tone al +304, 11,237,453 9,288,507 | 5,037,432 


Notes in circulation..| 21,048,750 | 21,052,411 | 21,015,622 | 21,005, 361 15,845,426 
Deposits ............] 8,527,443 8,453,044 8,425,072 7,721,732 | 7,077,350 


























Inland bills, warrants, and securities . «+ | 278,435) 278,778) 297,562 
Advances to the Treasury ........++..| 114,862) 114,862 114,911 | 


Share capital (gold crowns 30,000,000*)| 34,756) 34,756 34,756 | 34,756 


&l 
12%) 
Ela 


260.8 2 
114,91) 






LIABILITIES, 





Notes in circulation ..........+0-+s+++ | 439,811| 453,084 es | 389,249) 3 


Current accounts, deposits, &c. Ti2 271 | 248/344] 237,115] 225,699 


257,585 ae 
* Calculated at pre-war parity of exchange =~ 


NATIONAL BANK OF THE SERBS, &c,.—In dinars (000's omitted), 


Aug. 15, Aug. 8, July 31, July 22, | Aug. 15, 
ASSETS. 1927. | 1927. 1927, A 19%, 
A 87,904 87,872 87,853 87,812 | lose 
Other coin and notes 18,206 17,920 18,437 18,376 1810 
Foreign credits ...... | 382,069 383,107 383,564 384,452 290.169 
BEES cccccccee eoecesse| 1,141,045 1,109,955 | 1,086,852 1,059,208 1,169,690 
Govt. advances ...... | 4,388,940 4,388,901 | 4,388,840 4,388,856 | 4,468 719 
LIsBILITIES. 


Notes in circulation..| 5,563,023 5,589,230 | 5,522,065 5,289,524 | 5,446," 


State credits ........ 
Deposits 


319,921 319,882 319,821 319,817 350,500 
1,645,952 1,608,270 © 1,668,115 | 1,886,661 | 473s 


teeeeseneeee 


NATIONAL BANK OF BULGARIA.—In levs (000's omitted), 


| Aug. 7, | July 31, | July 23, | July 15, | July’, 


ASSETS. 1927. 1927. 1927. | 1927, 1977, 

Gold and silver holdings ..... 1,411,240 | 1,409,953 | 1,408,088 | 1,405,395 | 1,404,167 
Balances abroad and foreign| 

CUFTENCIES ........ccceeceees 5,508 329,732 | 321,528 285,258 | 246416 
Discounts and advances ......| 1 ae 612 1,400,420 | 1,375,831 | 1,344,263 | 1,346.95 
Advances to the Treasury...... 4,562,064 4,562,064 | 4,562,064 | 4,562,064 | 4,562,06¢ 

LIABILITIES, | 

Capital paid in ..........e000.- | 473,895 473,896 473,896 | 473,896 | 4738% 
Reserves .......-ecceeeeenee .--| 1,090,174 | 1,089,592 | 1,088,177 | 1,082 621 | 107594) 


Bank notes in circulation. coves 
Sight liabilities............. eee 
Deposits .....cccccccccsccccees 


3.912628 | 3,842.496 | 3,+67,667 | 3,745,256 | 372808 
1,014,545 | 1,026,375 1,016,633 | 1,017,322 | Lonjm 
| (589,379 | 1,613,372 | 1,652,188 | 1,622,021 | 1,59869 





NATIONAL BANK OF GREECE.—In drachme# (000’s omitted), 


| June 30, | Junel5, | May3l, | May 14, | Junew, 


| | 
AssETs. 1927. 1927. 1927, | 1927, | 19%, 

Gold and balances! | 
abroad .......... | 2,704,572 | 2,757,698 ers 2,809,971 |  1,935,0% 


Government ioans 

aa socustties .e-»| 3,886,880 3,895,033 3,868,075 | | 3,947,559 3,813,806 
Discounts and loans) 3,053,907 2,978,031 4,016,426 3,932,707 3,166,403 
| 


LiaBILITiESs, | 
Notes in circulation! 


4 824,591 4,783,038 4,859,349 | 4,912,515 | 4,530.4 


Government depsts.| 9,749,511 942,123 822,653 | 900,708 560,128 
Private sight naan! 3,133,136 3,101,992 3,054,058 | 3,054,080 2,448,549 
Private deposits at) | 


fixed dates ...... | 303,891 309,205 | 1,190,329 | 1,194,324! 1205944 


BANK OF SPAIN.—In pesetas (000's omitted). 


Aug. 20, | Aug. 13, ; Aug. 6, | July 30, | Aug. 21, Position 
Assers. | agorsas | 2,597.50 | 2,597,529 2397,419 | 
Gold.........see0- : f 
Silver ...........- 678,119 676,249 675,906 681,277 | 671,329 TB 600 
* Loans&discounts 1,894,584 | 1,890,704 | 
Spanish 4% stock 344,475 | 344,475 
Advcs to Treasury, 150,000 | 150,000 





1926. May 30,1914 
2,556,339 15 


1,953,014 | 1,971,680 | 2,389,304 800,725 
344,475 | 344,475 | 344,475 | SAAT 
150,000 150,000 150,000 150,000 








LIABILITIES. | 
Circulation ......| 4,156,073 | 4,184,187 | 4,203,058 | 4,140,856 | 4,365,481 
Deposits.......... | 104,561 | 1,042:406 | 1,053,203 | 1,055,587 | 1,033,412 Ga 


* Including 92 million pesetas lent to the State, 
BANK OF ITALY.—In paper lire (000’s omitted), 





—— to the. 4.297,148 

reasu eeeees | 

Other advances 1.) -1,493.962) 1,643,842) -2,037,3:4 1,660,780 1,68908 

Securities ........ 337,786 338,326 337,850, 339,684, SAAT 
LIABILITIES. | 

Notesincirculation | 17,577,594 

Deposits and drafts | 3,061,886) 





July 20,{; Julyl0, | June 30, | June 20, June lt 


ASSETS. 1927. 1927. 1927. 1927. 1921. 
Total reserve (a)... 2,890,996) 2,880,087 2,866,093 2,869,696 
Other cash ........ 330, 248) 321,807 355,421 283,475, 


4,227,148] 4,229,412) 4,229,412, 4,223412 


Inland bills ......| ae 5,314,660 5,410,410 5,047,664 4,995,538 


17,766,527} 17,674,327, 17,284,529 17,28645 
| “a'745;204| 2,695,020 2861484267708 


(a) Gold lire. 


NATIONAL BANK OF EGYPT.—In ££ (000’s omitted). 





| June. 30, | May 31, | April 30,| Mar. 31, l, | June » 20,) | — 

Asserts, 1927. 1927. 1927. 1927. 1926. wes 

Gold ........ anes 3,657 5,656 3,654 3,746 3,430 | sil 

Govt. securities .| 48,080 | 49,070 | 50,159 | 50,152 | 51,166 | 2,084 
LIABILITIES, | 

Notes incirclatn.| 28,210 30,349 23,692 30,037 30,745 | 2,400 

Govt. deposits...) 21514 21,932 21,815 21,569 21,939 | 

Other deposits ..| 16,881 16,837 | 17,146 17,695 | 13,365 | __3600_ 








By authority of the Egyptian Government British ) Treasury Bills were 
deposited in lieu of gold. 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 


June 10, | oy 


July 22, | June 24, | Juve 17, 
1927. 


Assets. | “Yoa7.’ |" Toaz. | * 997. 





Gold athome..........+.s+e00-| 84,894 | 84,634 84,890 | 84,699 ba 
Gold abroad ................2.| 495,067 | 559,986 | 563928 573.0% | SIS 
Discounts and advances ......| 20,032 20,272 36,315 38,868 643) 
Loans to Government ........| 3,8.6 6,430 6,430 6,430 | 


LIABILITIES, 


Notes of the bankincirculation| 262,785 | 266,904 269,332 267,13 4 a 


Govt. notes in circulation .... 74,612 78,01 80,097 80,706 | 
Deposits ..... eséutes coccccccce| 109,045 129, 418 148,946 | 152, 818 | 11848 
Drafts .......... newewee wpunees | 77,465 | 112,502 112,134 115,037 | 


77.889 77889 | 77.869| 77,889 77 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following af 
the Moscow quotations for tchervonetz :— 


£1,000 sterling equals 9434-64 tchervontzi. 
$1,000 - a 
1 tchervonetz = 10 gold roubles, £1 sterling = 9°46 gold roubles 
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LONDON RATES. OVERSEAS BANK RATES. 
Reet Cnanged. 
Aug el a : 2 ° a “ ~ Amsterdam .... Oct. 3 1925 ee % Oslo. ne 3: & 
7m ¢.[aela.la.le.lg.l¢. cccccccccce Oct. 26,1926 .. 
ES 5 5 3 fe | Se | S| Athens ........ June 7, 1927 .. 10 Paris ....eccoce Apr. 14,1937 2 5 
Ss wo | 28 | oS | ws weet ue os Belgrade ...... June 23,1922 ,. 7 Prague ......6. Mar. 8, 1927 .. 5 
in 5 3 g g- is 5 3 Berlin .....ceeee Juneld, 1927 .. 6 Pretoria........ Nov.22,1924 .. 5d 
asl | cme, sereee meter = ee : a Niatuedeen = 1, — ee 8 
{ ecccce oe BB. cccccscccce an. ee 
Lay Bank ate (changed trom 5% April 21,) ‘laa? “a” “a” a” a” a Budapest eae Aug. 26, 1936 wea 6 Rome SIS June ls, 1935 :. ’ 
ny ec ices spastocesce cesseeee July 28, ve & sccccccece Aug. 5, 1924 .. 10 
a “gay gee on drafisvvssssoss tt Hi Bt #4 B4m Eth lth | Damignecsssc. Junea,igvT :. 6 | Swiss Beak oe 
vecccccccccccce (ttn Bitte B4ts 84 844 844: 84es | Gelsingfors .. ; ie 3 
se mite d Ciicenccecesccee Sp dl aad aga ea Bb gg | Bites ARR | gate ns gue me 
§ months’ do seeccrl avs aldve dee a4 ade 4s Bl4ze a an.) | a... ae | 
. ‘Discount (Treasury Bills) . | | | OE sosssace y 28, “ VEEMEA -cceceee ane * = a 
tted), 9 months cece fs 44/4 4s ARS 4 Sey tal S ee ral  Reseave e«. Aug. 4,1927 .. 34 SR Leap ceiewinenanns 
3monthst »/4i% 39/403 R4y% 33,4 4% — 4fe 4s Mad M 
= tn 3 2°” 343 23° 343 43 413 adrid ........ ar, 23, 1933 5 Irish.....ceeeeee Apr. 21, 1927 .. 5h 
-_ cece "ls 3 3 3h 3 ei Bank of Chile. Discount rate for member banks, 74%; discount rate 
812 PE pebosis allowances : Beaks": retains) 3 nt) a) tor the pubite, 69%. 
} eeeereecere | 
sia FE "Biron tonees ov call vessel tO SOUTH AFRICAN EXCHANGE RATES. 
4 > Additional to these offered by Confer in the precoding week. _ The South African Banks quote the following rates :— 
462m Cemparison with previous weeks :— Union of South Africa, Union of South Africa, 
ree 
HAD 38le a Bank Bills, Trade Bills, From Close of Mail From February 
£3 nea Ran HO NRNTNCSRAT tees eeeEom a eNO February 19, 1926. 1926, ” 
| 3 Months.'4 Months, 6 Months, 3 M ” ameaiiennee tieestiiasiale 
a as 8 onths. 3 Months. 4 Months. 6 Menthe London on South Africa, | South Africa on London. 
y Tv fee | ote | Sate | oot 
ie oa ‘ % |,.% |,,% | ‘ | ® ‘ . % . Buying. | Belling. Buying. ' Belling. 
" 12 ..06 4 a | 4 | 4 5 ee 
Eafe glee l= = 
246,414 6... 13 | 45 4 i 14 4g # . Comand Pevatwaes Caan % a dis, _— ee le ” p 
—————— BYS coccccccccvesece 
36206 RATES OF ed 60 days eee ade | ae > 
(1% ——__-_—_— BEY ncwecaseneneee oo} 35 © w» ” " 
ea iia aol edited Pes, Aug. 27 | Aug. 19, | Aug. 26, 120 days eocccccereccocce 33 % ” 1, ” 1 ” 
un iene heer! a A ee * a CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
tien Yor Bolom to | ee | = le oen, | 8: oo fn fe = z. The Anglo-South American Bank, Limited, quotes the 
Sis frances to £1 .T, | 25°22 | = 4 ia 
ta, Pa conning | Bat rage | e'ists "ona eae, ellowing rates of exchange: 
Amsterdam .. florins 7. "107 | 12+ (1&-113 | 12 1248 13¢_) 12°13} 13 Method of | | 
a — pelge te | a | osama | ies i 39. oh 39° 30-4 ne ear | Quoting. |ParValue|  Usanoe, | 1927. | Rate. 
BD vcvecces T. P | — . . 9 - 30-40 | 
Berne......-- francs to £1 T.T, 25a | 25°14-15 | 25°2122 | 25-21-21 Gouador ............/Sucres to £ ...... 
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fe See tmeieds | SE BO MNS |e | een 
su Budepest's:|pengo to AL | TT. 2782 2765-85 | 3782.7 W609, | COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 
=— karest .... i —10 — 7 
on leva to £l TT ae "670 -89 ae mis a London on Australia and Australia and New Zealand 
athens satsis drachmetog!| TT, 25-22 | 425-30 | 370-2 370 —372 Soe Sena. soe 
‘ple|piastres to £1) T. 0 | 895-905 | 967-80 Fore 
sition” zloty to £1 T,.T 25°22 44—45 43—44 { 3 Buying. Selling. Buying. Selling. 
am poeeeions : een ae T.T. (19323 | 1928— 1923-193 | 1995 —1933 oe a eres | ee 
a : a ~ e ae oe 48°66 a 484 — | 48a— Aus- New Aus- | New Aus- New Aus- New 
— _: . sane zz. otins el eee J 8 — tralia. | Zeal’nd| tralia. | Zeal’nd| tralia. |Zeal’nd| tralia. | Zeal’nd 
Wt Alexandria ..\piastresto £1| Sight | 974 | 9744-% | 9t—% | 9748— | 
150,000 — Aires .|pence to peso} T.T. | 47°62d 454 en nia ae Me aes aatae 983 98 308 oo od 1004 
le Janeiro)pence to mils.|90 days} 16 | 744—4% 5 i B | 53g—8 30 days .. 97 97 — : oF | in i 
901,550 Montevideo ee pence to peso| T.T, 6 3 —5 4 if | 49—494 60 days a gre 97 va Zz 98 98 » vs 
Me Dine .....1/|Bng.to Per-41/90 dae pa per 2 Sh%Gprem.t/28% prem. 264% prem Sodaye 2201 Stal sol it | oct sek | oak | | ot 
Calcutta ..../ater. to . | i 
ees mee) Sa |} Re iaviee (in) | Bete ae Sennen RENNER 
a 4 ° 
Madras ooooo. er, 80 Fa e TT. Sova.| ust U6, 1/5 | 1s 533d = The total remittances from the Government of India to the 
well ME hanghai’.<‘leter. towel | Te | 7. las iecca- Mea ry it Secretary of State for India in Council from April 1 to August 
1 Bineapore ster 0 dollar TT 2s 4a 28 4 “iad | 28 S44d-td 28 ee 20, 1927, were as follows :— 
toeccees . . S 1L4$d-84d) 1s llgd-43d | 1s 11 
an — eeeee ster. to peso | T.T 24-0664 #28 0 d a +28 20 08 428 8 4 Purchase of sterli Indi 5,00 
fe nc loenseteaee) SS, | seeeal's mee 8 aos | a3 8234 We 1 TGR <0 0 isesccsccas se aer nian cearceee 
oad ee : Transfers from the paper currency reserve in England to 
ae or previous day, (t) Francs to £1, the Treasury account of the Secretary of State for India 
te CURRENT RATES IN NEW YORK. MOON 6 4.0 6:66:06 4ARKR Gee eR Hede Ke HeWecomneencecee SED 
na ~ American Exchange Irving Trust Company cable the 12.019.000 
ollowing mone i— sam 
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sila Qu money sania a Oc oi cS a Department of H.M. Customs and Excise :— 
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1st acceptances :— re Rates, Imported into Great Britain and Exported f t 
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i) nl iieiliaieds, Keni 26545 26-786 2678 26-77 The arrivals and withdrawals of gold during the past week 
SR eaiaiees ; 2675 2681 |2683 | 26°84 as announced by the Bank of England, have been as follows :— 
Can, Cente for 2 00 99°50 100. 100 - 1000" on™ 2 — ‘i a. Se . 
9 “ Cent for 1 4985 14790 47°32 14728 | 4726 = » eRe en ened Kekeda ° = Aug. = pieeuuiiaekoqnienes eese = 
Cents > ; 6 ‘ tor | BE taster ase eesecescccee oe 99 BB wccerccereccccvccesccece 1 
ree: Sans 8 as o= oo Sin = = » 23—Bars bought ........ 83,000] 23—Argentina . ee+e-80¥8. 500,000 
Cents for 1 rapes ” 36°35 36°10 | 36°09 36°08 ” . see eterecereseccsecese oe — ” = Coe eeeren. seecccce erece = 
pesos or 100 10365 109°30 10360 103°50 - 99 BD werner crocs ersecesseseee } 99 BD meee cee veer ecesesesere 
i de — oe 2 | ei | nes lines be = ee! Me aememsnisane eneneonnn nil 1» 26 vecevesceeeee bars sold 16,000 
Rn « (ante fnr 1 naen 116K 119195 | 19195 119 OR | 19-195 
ese Total ...cccccsesccccesssees 83,000 Total ...cccccccccscccsecess 516,009 


+ Cents for 1 franc, Net withdrawals, £433,000, 
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Messrs Samuel Montagu and Co. write on August 24th as 
follows :— 

GOLD. 

During the week under review £425,000 has been with- 
drawn from the Bank on balance. The net efflux since 
January 1, 1927, is now £899,000, and since the resumption 
of an effective gold standard £6,223,000, as set out in the 
daily bulletins at the Bank. The following were the move- 
ments of gold from South Africa during July, 1927 :—United 
Kingdom, £33,582,912; Argentina, £532,000; India, £503,338; 
Ceylon, £75,000; Dutch East Indies, £55,000; Straits Settle- 
ments, £45,000; Brazil, £6,000; others, £3,875; total, 
£4,803,125. The above total includes £(1,075,835 in specie. 
The total of gold exported during the month of July, 1926, 
was £ 4,139,739. According to estimates of the Mint Bureau 
and the Bureau of Mines, the United States gold output for 
1926 amounted to 2,335,042 ounces, valued at $48,269,600, a 
decrease of $1,590,600 as compared with 1925. 

The following figures (in lacs of rupees) relate to India’s 
foreign trade during the month of July last:—Imports of 
merchandise on private account, 1,866; exports, including re- 
exports, of merchandise on private account, 2,638; fet im- 
ports of gold, 165; net imports of silver, 60; net imports of 
currency notes, 5; total visible balance of trade, in favour 
of India, 550; net balance on remittance of funds, against 
India, 153. 

SILYER. 

The tone of the market has been poor, and so continues. 
The descent of the price to 24/8d on Monday was caused by 
absence of buying rather than pressure to sell, so that when 
a demand—though only moderate—arose yesterday the price 
moved sharply jd upward, but in the present condition of 
the market the rise naturally became overdone. Most of the 
buying—for bear covering or for other purposes—emanated 
from China, whilst America and India provided the bulk of 
the supplies. According to the estimates of the Mint Bureau 
and the Bureau of Mines, the United States silver production 
for 1926 was 62,718,746 ounces, valued at $39,136,497. This 
was a reduction of 3,436,678 ounces from the 1925 production. 
The following were the United Kingdom imports and exports 
of = registered in the week ended the 17th inst. :—Imports, 
U.S.A., £22,695; Mexico, £103,312; British West Africa, 
£6,773; other countries, £5,902; total, £138,682. Exports, 
miscellaneous, £6,579; total £6,570. 

Inp1an CURRENCY RETURNS, 


(In Lacs of Rupees.) 

July 31. August 7. August 15, 
Notes in circulation .......... -» 17,763 .. 17,771 .. 17,828 
Silver coin and bullion in India .. 11,242 .. 11,250 .. 11,307 
Silver coin and bullion out of India + ee os ‘ae 
Gold coin and bullion in India .. 2,976 .. 2,976 .. 2,976 
Gold coin and bullion out of India oo oe . os i 
Securities (Indian Government) .. 3,545 .. 3,545 .. 3,545 
Securities (British Government).. - “ os ee ee 
No silver coinage was reported during the week ended the 


15th inst. The stock in Shanghai on the 2oth inst. consisted 
of about 56,100,000 ounces in sycee, 79,900,000 dollars, and 
1,140 silver bars, as compared with about 57,700,000 ounces in 
sycee, 80,600,000 dollars, and 1,540 silver bars on the 13th 
inst. 

GOLD AND SILVER PRICES. 








— Silver—Per Ounce. Date Silver, 
Ounce. | Cash. Forward. _ Cash, 
1927. s da qd | da d 
Aug. 20....| 8411 25 | 852, (Sept. 2,1921..| . 38} 
15 5 
wees} 84.11 24s | 94s 1, 1922..| ° 35} 
23....| 84103 | 25% | 25% |Aug. 31,1923..| 3035 
24..... 84114 | 25% | 254 29,1924..| 342 
25....| 84 11é 254 | 253: 28,1925..) 32% 
26...., 84113 | 253 | 254 27,1926..| 2935 
NOTICES. 


Mr C. G. S. Mackie has been elected a director of the 
Hongkong and Shanghai Banking Corporation. 

The Banca Commerciale Italiana regrets to announce the 
death of Signor Pietro Fenoglio, one of its vice-chairmen. 

The National Provincial Bank, Limited, announces that the 
Combe Martin Agency is now constituted a separate branch 
of the bank, and transferred to new premises at Bridge House, 
King street, the officer in charge being Mr J. F. G. Evans, 
and under the supervision of Mr F. T. Fryer, of the IJfra- 
combe branch. 

The Midland Bank announces the opening of the following 
new branches :—241 Cheltenham road, Bristol, under the 
management of Mr Willmott Houselander, who is also man- 
ager of the Corn street, Bristol, and Avonmouth branches; 
1 Station buildings, Morden, Surrey, under the management 
of Mr F. H. Welch; High street, Farndon, near Chester, 
under the supervision of Mr T. G. Raleigh, manager of the 
Eastgate street, Chester, branch. 

Mr W. J. Masson has been appointed general manager of 
the Bank of Adelaide from August 31st, on which date Mr 
R. Scott Young retires. 





THE ECONOMIST. 
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[August 27, 1997, 
MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS, 
This table is extracted from the Commercial and Financial Chronicle of New York 


Miles of Road. 

































































Gross Earnings. Net Earnings, 
Date, (Increase or I 
1925, 1926, | 1906, "ecrense.| 1926 pera 
| ee ae i 
June .. 236,243 236,510 | 538,758,797 | + 32,634035, 149,492,478 + 1857154: 
July ... 235,348 | 471,276 |+ 33,875,085| 161,079,612 | +21, 
Aug. ... 236,092 | 236,759 | 577,791,746 | + 23,857,842) 179,416,017 | + 
Sept.....| 235,977, 236,779 | 588,948,933 |+ 24,192/009| 191,935,148 isn 
Oct. ... 236,898 | 4 | 604,052,017 | + 18,043,581) 193,990,813 +13,361,419 
Ts aes 9 | 237,335 | 559,935,895 |+ 28,736,430) 158,197,446 | + 10,065,218 
Dec. .... 237,373 | 236,982 | 525,411,572 |+ 2,943,972| 119,237,349 | 15,267.49 
1927. 1927. 1927. | 
Jan. 4... 236,805 | 237,846 | 485,961,345 |+ 6,119,441/ 99,428,246 \— 
Feb. ... 236,870 237,970 | 467,808,478 |+ 8,723,567) 107 148,249 |+ 7,748,287 
Mar. .... 236,948 237,804 | 53 \ + 432,616) 135,691,649 | + 1,667.46 
April... 237,187 238,183 | 497,212,491 |— 1,464,574! 113,643,766 | - T41% 
May .... 237,275 238,025 | 517,543,015 |+ 1,088,017) 126,757,878 |— 
June ... 237,243 238,405 ' 596,023,039 |— 23,774,774! 127,749,692 |—20,897,156, 
OVERSEAS RECEIPTS. 
Ye ee F 
| 2 Receipts for Aggregate , 
Name. Poriod.| *g A (a oe 
|B | AS | 1926-97. | + or —| 1926-27. | + or- 
INDIAN. 
| | Rs Rs | Rs Rs 
Southern Punjab! 1 mth {April 30) 842) 10,32,967 + 88,020 be 
CANADIAN, 
Canadian Nation’l| 6 mths|June 30Gross| $22,545,250 — 569,646 129,698,814) + 4236923 
| | Net $646,564/--1381015, 14,070,787|- 1486947 
Canadian Pacific!) 6 mths 30/Gross|$ 15,271,000) — 263,000, 88,843,000 + 3615000 
| Net | $2,264,000'/— 563,000 13,012,000 —%45,00 
Temiscouta ...... /1 mth 30/Gross} $39,733, .. |... 
ee RR ate BA eins BRAZILIAN, 
| | | | 
State of Bahia ... 3 mths July 31) 52 | £9,792 + 2,817! 20,030 + 139 
a ei ae CHILE AND PERU. 
Peruvian Corp...| 1 mth |July 31,31,066 |81,843,990|+ 59,500 
Taltal ...---...| 1 mth | 3172 | £13,090/+ 145) 
“asa __ URUGUAYAN. 
d St ed oe é 
Midland Oruguay; 1 mth July 31) 319 13,191— 639 os 
N.-W. Uruguay ..| 1 mth 31) 113 | 4,361— 572 ' 
Uruguay North..|/ 1 mth 31} 73 | 2,181 — 159) 
OTHER OVERSEAS. 
Algoma Cent. & | | | ; ; 
Hudson Bay (a)|12 mths June 30 Gross | $191,816 + 69,200, 1,869,813 + 408,503 
Beira and Masho- 
naland ........ 1 mth May 31; 810 171,852 + 34,650) aa ee 
BOD odicccccee 7 mthsJuly 31, 15 | 2,271 + 1,705) 15,352 + 26% 
Bolivar.......... | 7 mths 31, 13% | 10,000 — 3,007 90,950— 23,201 
Columbia Rail’ys | 
and Navigation|11 mths May 31 Gross) £52,599 + 27,378, 642,897 + 296,603. 
Costa Rica ...... 1l mths 31,190 | 31,373— 1,643, 375,554— 6,402 
Dorado Railway..| 7 mthsJuly 31; 70 | 39,100+ 5,570  233,400+ 98,40 
Dorado Rope. Ex.| 7 mths 31} 45 | 5,200 — 3,100 39,500— 15,180 
International of 7 mths 31 { Gross, 109,903— 11,379 874,835 — 6,965 
CentralAmerica A Net 40,582 — 12,225 352,389— 12,16) 
La Guaira & Car.| 7 mths 31 223 | 11,010-— 3,470 77,890 — 19,910 
Mid. of W. Aust../12 mthsJune 30 277 | 15,126+ 3,469 206,466 + 282% 
Nassjo Oscarsh..|5 mthsMay 31 .. | 9,297 + 94) 49,446— 2,042 
PuertoCabello,éc.| 1 mth Jan. 31 35 5,500 + 500 ee . 
Rhodesia Rail’ys.| 1 mth May 31) 1,397 | 212,576 + 18,775 a os 
Samana &Sant’go| 7 mthsJuly 31; .. | 6,500 + 1,017 43,620— 1,95: 
Sante Fe Prov. ..| 1 mth 31 | 150,420 — 180 


mths June 30 112 |Ps.300218 + 5,519. 1,895,¢38. + 139428 
(a) Railway receipts only, 


TRAMWAY & OTHER RECEIPTS. 


Zaire and Huelva) 6 





Atlas Light andj 
Power (a)...... 9 mths 


Dec.31| .. 51,761'+ 2,021 461,329+ 29852 




















Tne 6 mths'June30 { FTOss|Ps6452,867/ + 200,133/43,941,298 + 1,205,568 
repts.in pstas. \" | (Net |Ps4293,467/+ 290,580)3:,004,419) + 1,820,270 
Brazilian 7} 7 mthbs\July 31! Gross} $3,346,083|— 185,580/21,767,072/— 490,537 
one i ts in &- J {Net $1,904,762/— 6,044 12,595,052 - Se 
t. umbia | { Gross/$ 1,028,475|+ 62,587) 12,748,468) + 
Electric, &c.. | [22 mths|June30 { ep $262,518) + 30,079! 3,649,608|+ 279879 
Burmah Electric | 
Supply Co. ....| 1 mth |July 31 ‘ Rs 74,433,\+ 1,774 ee 
Cape Elec. Trams| 1 mth 31, Gross}; £28,854 ee | ee . 
Carthagena and | 
HerreriasTrms.| 7 mths} - 31) 1 £580/— 1,624 ~—s7,879|—_—-2,764 
CatalinasWarehs.| 1 mth we £6,700|— 900). * 
Cities Service Co.|12 mths 31, Gross | $2,700,204! + 802,892! 30,078,724] + 8,195,007 
Elec. Sup. of Vict.|lL2Zweeks|Jumel2) 22 (b, £3,713) — 153 12,482) — 129 
Inter 5 ee 112 mths 30. { Zeon £34,072) + 962; 395,658/+ 6,489 
quighte Power Net on + 2,197] 94,990/+ 6,058 
goorlieElec. ) | | ross i oe ee oe 
Tramways .. } | 1 mth |Apl. 30 {Net £372 oe eo 
La Guaira Harbr. 1 mth |July3l| .. £10,039/— 5,480 es . 
La Plata Electric| 7 mths © os £8,391/+ 368, 61,968/+ 4,519 
sind Tenmwys} | ¢ mths\Jan, 31) Gross} £85,136]. . . 
Madras Electric! 7 mths|July 31) Gross a am + ie 6,63,672| + 27,324 
North’n Mexico } | Gross 23,924, + ,15) : * + 
Power ...... }| Year |Dec. 31] | Net $0598 + 25,020 $1,055269| + Mt 
| Gross 084 — 411,904)— 
Para Electric coe | 8 mths July 31 { Net £5,513/ — 1,357 42,927 = 
Puebla Tram, &c.| 6 mths|June30 Neth r. S101, 810) — 19,200 ; Gasa00 - ‘se 
5 ross|Rs4,43,490 — ,455)\— ah 
Rangoon Electric) 6 mths} = 30 {Net Rs246,865|— 12,445] 16,13,935|— 5,38 
Shanghai Electric) 6 mths\July 31) Mex. $270,990 + 36,141) 1,533,498/— TO 
Singapore Tract’: |10 mths 31). $66,000'— 1,000} 653,000|— 26, 


U nited Electric) | 





'T. of Caracas ..|11 mths|Jne. 30| Gross |Bol,220529— 8,588) 2,316,696|+ 49940 
United LlectricT | | 
of Montevideo .| 1 mth |Nov. 30) Gross $58,112,— 2,405 se 54,900 
Vera Cruz ..... | 6 mths| July 31|Net Mx eathio0 +o ned 505m * 1049 ” 
‘ Toss + n ’ 7 Y 
WinnipegElectri: | 6 mths June30| { Net tzve + 10,750! 1,090,189 + 90,2 


(a) Pormerly Cordoba Light, Power, and Traction. (b) Four-weekly return 
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August 27, 1927.] 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 
ST TC Wea ended Aug. 21, || 





Aggregate 33 Weeks, 
1927 




















1927. ' 
(b) Week ended (000’s omitted.) H (000's omitted.) 
Aug. 19, 1927. Miles) . 3/a¢/% | 5 ~ Waglasl2.l 3 
“ gaa || & ee =a -~2 
(Week ended OPEMUESIE/A SSS) —2 | Fo 25/2 | 39 | ae 
yma. = | ESIaS eS) 2s | Ze Ee | aa 28 | 2s 
AgesiS | C8” as! gs /s 5 |e 8 
- 3778 | 343| 213 7 Sol 673 9451 Sse! an'e14| en 
t Western ..../ 9; | 8,451] 7,376] 4,238) 11,614) 20, 
Gi tor 1996 «+... 3778 | 334] 173) 37) 213) 547 eas 6'297| 25577] 8.874] 16.887 
Do for 1925 ....-- 3,775 | 380) 209) 92) 301} _ 681/| 8,930) 6,718] 4,012) 10,730) 19,660 
Lond. N.-Eastn.(c)} 6,718 | 536) 463) 252) 715) 1,251)| 13,614) 14,970) 8,724) 23.694) 37.308 
Do for 1926 ..... 6.715 | 522| 326 52, 378| 900) 12:886| 12.317] 5,035| 17,352 30.238 
Do for 1925 ...... 6,714 | 581] 411 215) 626) 1,207)/ 14,685 13,621| 8,162| 21.783) 36,468 
Lond, Mid. & Scot. 69514) 759] 598 269| 867| 1,626 | 19,544|19, 54| 9,478| 29.132] 48.676 
Do for 1926 ....-. 6,51 | 691| 466| 90 556] 1,247 18,185| 16,525] 5.875| 22,398] 40.583 
Do for 1925 ....-. 6,9503) 792] 564, 232) 79€| 1,588)| 21.159' 18,779] 9,023| 27'802 48.961 
SINE. -<5<00+0: 2,177 | 433, 88 36 124] 557) 11,017] 2,819] 1,089) 3'908) 14.925 
Do for 1926 ..... 2.179 | 422) 81 (9 90/ 512/10539, 2647] ‘676, 3,323) 13,862 
Do for 1925 .....- 2,153 | 457/ 86 29) 115) 572)|11,391) 2,812) 1,021) 3,833) 15,224 
Metropolitan (c) ..| 59/294)... .. | 34) 328) 9844) .. | 4. | 1252)1,1096 
Do for 1926 .....-. 58 | 283} .. | .. | 2'2) 305) 9639) .. - 96'5| 1060" 
UndergroundE Ric)) .. |. | ee | ee | ee | BET). [we | ee | oe (87071 
Do for 1926 ...... rn 250°8) 8121-1 
Loné SubGroupic)} .. | ..|.. |.) | 388) .. | we doe | ll [nee 
Do for 1926 | cece e i se i? ea - 39:2) os ne * j . 1299-4 
palfastéCo.D'wnib)| '80| 39 .. | 2. | 09] “48| se] 32 | [2 | 300) tase 





Great Northern (b)} 562 |19°8] .. | .. |15°0| 348|/ 4699) 2. | oc. | 
Great Southern (b)| 2,187 |48°4] .. | .. 1465! 949 ima! 3 | 72 (1,494-2!2'6660 


OVERSEAS RAILWAY RECEIPTS. 





53 Gross Receipts Total Grose 
Name, Period, s for Week, Receipts. 
3 aigaaenes 
& | &3 | 1997, + or—| is7, | + oF — 
INDIAN, 
l | Rs. Rs. Ra Re 
Asam Bengal ...... 16weeks|July 231,078 | 3,56,0001+ 16,544] 64,29,091 ( 
Barsi Lt. Ry......... 1] weeks 30,118 | —17,200/— 25,300 cite tee 
Bengal &N. Wester) |7weeks 30} 2,082 | 5,91,885;+ 66,514 1,30,59,546) + 5,40,381 
Bengal-Nagpur .....16weeks| 23 3,002 | 14,84,000/+ 1,772] 2.90,04,340| + 23,23, 686 
Bombay, Bar., & 0.1. 20weeks|Aug.2 ‘| 3,032 | 15,31,00C - 1,28,000} 4,19,07,000/— 8,31,000 





Burms....... 0... »». 16week+| July 23 1,349 | 6,24,175,— '37.030] 1.35,10'853 + 4 
Malas 4 8. Mahr .. l?weeks| 30 31058 | 14°30'000|—. -a'st0 2'90'16.276| — Soars 








Nisam’s Guarantd.(s) 17 weeks 30) 1,018 | 8,79,086|\— 43910] 60,58,800/— 
tRobilk’d& Kumaon l7weeks| 30, 869 | 1,04,017/+ 3,797 25°35 615 + i31156 
South Indian ......17weeke| 30) 1,912 | 10,75,941) + 1,02,703} 2,04,49,111) + 4,65,979 
+ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 
ARGENTINE (a). 
l ae - ) © 
tine N.E. ......| Sanmenatt 753 | 13600) + 500| 102,700) 
eran i ° . 1 ' 
Bd. and Pacific ...., 7weeks| 20 2,693 | 139,000/+ 4,000) 1,009,000 + 15°00 
BA Central........| Tweens) 21. | 15.928/+ 1,887 109,737 + 11,233 
B A Ge Southern ..| 7weeks| 20 4,720 | 224,000/+ 46,000! 1,726.000/+ 313,000 
Bd. Western eoseee) Tweeks| 201,882 85,000/+ 5, 630,000 + 63,000 
Argentine ..| 7weeks 20 3,305 | 240,000/+ 40,000) 1,760,000|+ 172,000 
Gordobe Central ....) Tweeks| 20 1202 | 70,000) .. | 587/000. 
ed sike'sinss | Tweeks 20 728 | 22,700/+ 1,500) 154.300'+ 7,800 
CUBAN. 
Havana Central .....{ Jeusteliue. 2 12,169| + . 605 8 185+ “457 
United of Havana .:| Tweeks| 21, 1,301, 47,888/— 3,063, 345.013 24,189 
oe URUGUAYAN, : 
ce £ i 
Central Urugua Sentelans 20| 273 | 23,349 7 
i i + 4,526) 172,624 
Q.Urog. (Hast. Hxi.j/ 7weoks) 20, $11) 4,451 |+ sa Se006 + eso 
G-Urug.(North.Ext.)| 7weeks) 20) 185 2,811/+ 652) 20,681/+ 41425 
Uae. (Wont. Bet)! Tweaks! 20/991 2'284) + 67| 15.097|— 2326 
CANADIAN, 





Canadian National {'33weeks Au | 4,960,208! + 1$7,5091165,181,857 
g-21 19,582, 4,960,205 + 137,509 165,161,857, + 4,22 
Catedian Pacific ..|33weeks| —_21| 14,409] 3,715,000 + 6 1/000 115'360,000| + 2°362,000 


t Aggregate traffic from Jan. 1 is exclusive of the earnings of the Eastern 
lines since July 1. 


BRAZILIAN (b), 














Gt West, of Brasil. |33weeks . ‘ ‘ 

: Aug. 20/1,018 | 10,600\— 2,000 401,000/— 157,200 
Leopoldina aicc+--(S3weeks| 20 Lase | 53,286\— 4,562| 1,314,424,— 98.774 
Gant Termnl.|3sweeks| 20) Mirs | 239,000 5,00] 8,586,000 + 318,000 
anPaulo..........\33weeks| 21] 1534) 50.065/+ 4,303} 1,466,277/— 113.274 

CHILBAN, 

Astehnanatn —— | - | £ | & a 
Soiagasta 4. s/Aug.21! 838} 26,990 — 6,305| 1,006,16)/— 
Nitrate (j-monthiy) 32weeks) 15| 402) 28946 + 3,803,  395,201|— *oasee 

OTHER OVERSBAS., 
dlcoy and Gandia ..|33w. | | | 

oe eeks/Aug.20/ 33 |Ps.15,000/— 7,000) 866,500\— 61 

Gepiat Delta ..../18weeks, 10, 608 | £7455\— 1,486 ess — favo 


of Spain|32weeks 13, 


104 |Pe138,647|+ 7627.| 3,500094/+ 630.732 

Panta Railway ..| Tweeks| 21) 432.) $205,100.— 26,300] 1,663,200 189,400 
tareicny Central ..| 7woeks| 20, 274 | + -£4,820|+ 10} 35,570/+ 1240 
tesesesess| Tweaks! 20 100|  £4:863/+ 1.089] 256855'— 10,460 











(®)Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 







a 
a Receipts for Total 
Name, Period, g 2 3 Week. Receipte. 
a &S 1927. | +or—| 1927. | + or - 
8. dines enw RE... ——— Aug. a 329 ree + 8/539) 2,873,335 + 124,729 
+. | Tweeks ° 12,659) + 7 99,960 ‘ 
Oalonty, Corporation lweek 20; 13 £3,012) — 53 ee 7 a 
Obathen gemways.| lweek | 22} 354/Rel23275|+ 14,2764 =. | 
Beyptian Mt District (S3weeks 18} #15 £1,509;— 98) 45,420 + 561 
q arkets .. /52weeks ll £1,242, 1 54,848, — 6,026 
lige Ootporation |ilweeks} 20, 1344] £43,62 | — 511,483|+ 11,363 
leepee ome 33 weeks 17} .. £4,1.6,— = 54,337/+ 1,989 
FP. .... |\20 eens 2} 1294) £27,844;+ 1,68 580,333/+ 50,034 
Pema rnmwaye +. |2l weeks 2; 164/ £7864 {— 1,102] 1,694,385/+ 124,001 
co Trams, |33weeks| 21; oe £5,09:;— 1,064 170,512|— 38,544 
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Reports and Notices. 


The Anglo-South American Bank, Limited, has received tele- 
graphic advice from the Madrid branch that the gold surcharge for 
the payment of Spanish Customs duties has been fixed for the 
period 2ist to 31st inst., inclusive, at 13.94 per cent. The previous 
rate was fixed on the roth inst. at 13.25 per cent. 

The directors of the Provident Mutual Life Assurance Associa- 
tion have recently appointed Mr R. C. B. Johnson an Agency 
Inspector at their head office, 25-31, Moorgate, E.C. 2. 








GOVERNMENT STOCKS, &c. 


GREEK GOVERNMENT 7 PER CENT. REFUGEE LOAN, 1924.— 


ASSIGNED REVENUES. 


New Revenues. Old Revenues. 


Drachme. Drachme. 
Jae; ION occccscdeccccees 75,523,927 .. 211,926,536 
Increase or decrease... «+... + 24,413,350 .. + 26,860,961 
January-June, 1927 .....- 438,696,880 .. 1,369,840,178 


Increase or decrease ...... +114,293,880 .. +317,365,965 
The loan has a first charge upon the new revenues and also 
upon the surplus from the old revenues after satisfying prior 
charges upon the latter amounting to about 40 per cent. Upon 
this basis the security available for the refugee loan for the first 
six months of 1927 was Dr. 1,260,600,987, which, at the average 
rate of exchange of, say, Dr. 370 per £1, was equal to 
£3,407,030, whereas the ordinary service of the loan for six 
months requires £461,250. 

NICARAGUA (GOLD BONDS, 1909).—With reference to the above 
bonds, the Council of Foreign Bondholders have received advices 
from the bankers in New York notifying the payment of the 
August, 1927, instalment of the Debt Service in accordance with 
the arrangement of May 25, 1912. 

PARAGUAY EXTERNAL DEBT.—The Covncil of Foreign Bond- 
holders have received from the Government of Paraguay a draft 
for £5,000, being the third monthly instalment of the Debt Service 
in respect of the half-year ending December 31, 1927. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the second fortnightly instal- 
ment of the Debt Service, payable to the Council in respect 
of the half-year ending December 31, 1927. 


RAILWAYS. 


MADEIRA-MAMORE RAILWAY COMPANY.—The statement of 
accounts shows the following comparison of results, viz. :— 


1923. 1924. 1925. 
Receipts (railway)........milreis 2,372,707 .. 2,166,358 .. 4,0+<,649 
Expenses..... ccceceeceee 9, 2,814,649 .. 3,014,171 .. 3,151,994 
Rubber carried ............tons 3,393 .. 4,163 .. 4,853 
ee Y SSD oe 265 .. 273 
Sundry products and mer- 

GUAMMIED. cccccesceeccoces. 5,907 .. 5,702 .. 7,641 
Livestock ..... weceeeeeeMilreis 50,275 .. 63,008 .. 65,034 
Passengers....sscesseees number 33,203 .. 28,897 .. 33,581 
Electric current sold, net 

profit ..........eeee--milreis 9,900 .. 6,062 .. 4,580 


The balance on operating account has been transferred to reserve 
for renewals. Hitherto, in view of the losses on operation in 
previous years, no provision whatever had been made for renewals, 
and the sum now set aside is substantially less than the amount 
which the directors consider desirable. The net revenue account, 
after charging £70,727 to reserve for amortisation of railway 
concession and cost of construction, and £105,642 for the cumula- 
tive interest on the outstanding 5$ per cent. and 6 per cent. 
bonds of the company, shows a deficiency for the year of 
£176,370. 
BANKS. 

BANCO DE CHILE.— The retirement is announced, to take effect on 
31st instant, of Mr David Burns, who has represented the Banco 
de Chile here since the establishment of its London agency in 
1907, being formerly chairman of directory at Valparaiso, while 
engaged in business there. He will, by special appointment, re- 
main in contact with the bank in an advisory capacity, but will 
be succeeded in the administration of the agency by two joint 
managers, viz:—Mr Carlos Castro-Ruiz, C.B.E., from the head 
office at Santiago, anl Mr Percy C. West, who was until 1917 
associated with Mr Burns in the management of the agency and 
has until recently occupied the post of London manager of the 
British Trade Corporation. 

BANK OF NEW ZEALAND.—The report for year ended March 31, 
1927, shows a net profit, atter payment of interest on guaranteed 
stock, of £847,672, against £912,161 in preceding year. The sum 
of £143,420 is brought into the accounts, being surplus on realisa- 
tion and maturity of Government and other securities. The balance 
brought from preceding accounts was £565,378. This makes 
the total available £1,556,470, against a aaa in preced- 
ing year. The dividend on ‘‘C” and ‘‘ D” long-term mortgage 
shares absorbed £3,064. The dividend on preference shares 
absorbed £231,250, against £212,464 in preceding year. The 
ordinary dividend is 13} per cent., plus a bonus of 1 per cent., 
absorbing £537,500. The sum of £200,000 is put to reserve, 
against £247,689 last year. This makes the reserve fund 
£3,025,000. The carry forward is £584,656. Notes in circulation 
are at £3,765,593, against £ 4,444,393. Deposits amount to 
429,664,025, against £31,121,288. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











| Net. ’ — 
| | | 
| Balance | roe —- I aepugeien. “Ponee mai 
. . ee rio 
Company. Period | from | Pay- able for — Dividend. Carried to | Year, 
Ending. Last | ment of Distri- |>——+———_| B | Bal ee 
| Account.) Deben- istri- | Prefce.| Ordinary. eee, | eee Ta 
; | nee bution. |_———<—<—$ | -___———_——— Deprecia- Forward. Net | Diy, 
til | | Interest. | Amount, Amount. | Rate, | ton, de. | | Profit. | dend, 
Banks. . Aan £ a £ £ ST aaa | £ £ 
Bank of New Zealand .......... Mar. 31 | 565,378: 988,028 1,553,406), 231,250) 537,500 143 | 200,000} 584,656 |1,012,161 134 
Queensland National............ June 30 | 11,649 192,202 203,851) .. 150,000; 10} 40,000 —-:13,851| '194'676! 3; 
Breweries. 
Kay’s Atlas ......... sekiéduoes~.) SOmOTD 33,283) 19,750 53,033 3,168 12,500; 124 | 2,000! 35,365! 21,719) 13 
Gas. | | 
Cork Gas Consumers’ ........... June 30 | | 7,625 7,625) tk. 7,237 {ay a 388) kk 5,279! 8 
Woking District.......... diols June 30° 3,028) 5,634 8,662, 1,141; 1270) 7  — 1,500 4,751 i 
Iron, Coal, and Steel. 
Walter Scott ...... cevceecesee., June 30 \Dr52410 Dr 51,643 Dr 104,053 oe oe os oe Dr 104,055 |Dv2,6710| ,, 
Trusts. | 
Glasgow American............-... June 30 1,693) 10,188 11,881 2,880) 5,401; 8 2,705 895 8,897| g 
Other Companies. 
Frederick Braby and Co. ........ | June 30 40,315 68,885 109,200} 10,150 50,952} 15 | 6,000: 42,098) 61,786) 15 
Goldsbrough, Mort, and Co. ....| Mar. 31 97,212 329,043 426,255 bie 262,500! 15 | 55,000, 108,755!1 331,326) 15 
* Half-year. 7 + Tax free. “— 


ne eee 


MISCELLANEOUS. 


SINGER AND CO., LIMITED, COVENTRY.—The balance from last 
year amounted to £22,366. Revenue for the year ended July 31, 
1927, amounted to £140,365, making a total of £162,731, which 
the directors recommend should be dealt with as follows :—To de- 
clare a dividend of 12} per cent. and a bonus of 12} per cent. for 
one year On 333,380 shares, and for three months on the balance 
of the issued shares, subject to a deduction for income-tax, 
£104,181; reserve for income-tax, £10,000; add to the leasehold 
amortisation account, £4,000; add to the employees’ old-age ac- 
count, £3,000; and to carry forward £41,550. Premium on shares 
after deducting the expenses of the issue of the shares and notes, 
£543,156 19s, which it is recommended should be transferred to 
general reserve account. An extraordinary general meeting will 
be held to authorise the revision of the articles of association 
giving power to capitalise profits standing to any reserve or other 
special account, or profits which have arisen from any past 
appreciation of any assets, whether representing accumulation of 
profits or asceitained by valuation if the company in general mect- 
ing, upon the recommendation of the directors, resolve that it is 
desirable to capitalise such profits and distribute them in the 
form of bonus shares to the members. The surplus and reserve 
and undivided profits, after making the appropriation recom- 
mended by the directors, amourt to £678,706; cash at bank and 
in hand, £597,600. 

TANKERS, LIMITED.— We are officially informed that the requisite 
majority of shareholders have now assented to the capital re- 
organisation proposals. An application will, therefore, be made to 
the court, after the long vacation, to approve the reduction of the 
company’s capital. 

WALTER SCOTT, LIMITED.—The net loss for the twelve months 
amounts to £38,644, against a net loss of £13,710 for the preceding 
year; add debit balance at June 30, 1926, brought forward 
£52,409; making a debit of £091,053, against a debit of £39,409. 
To which must be added :—Directors’ fees for year to June 30, 
1927, £1,000, interest on 4 per cent. debenture stock for year 
to June 30, 1927, £12,000—£13,000—leaving a debit to carry 
forward of £104,053, against a debit of £52,409 at the end of 
June, 1926. The directors regret the unfavourable nature of the 
balance sheet, which is due to the recent long continued stoppage 
in the coal trade ani the after-effects of such stoppage. A 
settlement with the miners in Durham was not arrived at until 
the end of November last, and thereafter a considerable time 
elapsed before the collieries could be brought up to full produc- 
tion, The depression in the iron and steel trades still continues, 
stocks of pig-iron are increasing in all the producing districts, 
making it extremely difficult to obtain sufficient orders to keep 
the furnaces in blast. The position in the coal and coke trade is 
such that it is only with difficulty that the collieries can be kept 
working, and the prices at present tuling are unremunerative. 








RHODESIAN GOLD OUTPUT. 


















Month. 1924, 1925. 1926, 
Jan ‘ anhces 207021 
DEERE ocncccccveccccececccescs ae 194,556 
BED senccsosccsecece eccccecces| 236,166 207,097 197,908 
PE cnbsdebsoesesvoorscen sasnce 256,352 205,006 219,984 
BY cccccccccccccccccccccccccces| 275,826 213,095 , 331 
June ......... Seavieensio eccscees| 234,697 204,613 221,560 
Tt eipheseesesenieeens pessonnce 213,064 213,500 
August ....... seen bons 259,178 212,158 209,982 
September . 239,061 205,418 204,187 
October.... 246,253 209,998 211,680 
November ... -| 230,993 214,336 215,982 
December ........ccccccceceecee| 215,309 ,099 
Ween Gold cocicccccccscess *2,939,362 | *2,539,542 2,508,527 


aaa a Naeeencinenanes sinha acacetinsas cadena teil cape colds Mecetadecteataincance tactaentneiamomecitianiaasiaenseames 
*Norr.—The value of the gold output to December, 1525, fluctuated in 


accordance with the amount of premium declared to the Mines Department 
of Southern Rhodesia. 





MINING OUTPUT STATISTICS FOR JULY, 1927. 





























| | 
Tons | 
Crushed. Gold Recovered, 
| re $s Value, | Prot 
Mill. 5s | Mill.| 95 | Total. 
| se) | a | 
a, ee ee a a ase 
Gold. Tons. | Tons | Ozs. | Ozs, | Oss, ais 
British Platinum (4 weeks | | | | 
ended Aug. 20) ........ 208 ozs} platinum jand 54 |ozs gold) 
Mexican Corporation— | | | | } 
Fresnillo Unit .......... 82,033 ee er Si oa 
North Anantapur........ 668 207 
Output. Other Notes in Return, 
Tin. Tons. | 
Renong (first half Aug.) ....! 244) 
Witbank ....... iia 72,577 
Miscellaneous. | 


African & European Invest.) 1,374 carats. (Diamond 


Lichtenburg Farms.) 


WorKING Prorit, TRANSVAAL.—The total estimated working profit of the gold 
mines of the Transvaal for the month of July, 1927,amounted to :— Witwatersrand, 
£1,050,599; outside districts, £44,885; total, £1,095,48. The estimated working 
profit in June, 1927, was :—Witwatersrand, £1,074,559; outside districts, £44.66; 
total, £1,119,225. 


recoveries from 











Conunercial Reports. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


Harvesting operations in the United Kingdom have again beep 
greatly hindered by adverse weather conditions, and a good 
deal of damage occurred by heavy rains over practically all parts 
of the country. This has caused a deterioration in harvest pros- 
pects, both here and in Western Europe, and impaired what 
otherwise promised excellent yields. Threshings are also delayed, 
consequently only occasional samples of new wheat were showD 
on the markets. Imported wheat was in fair request, but values 
somewhat irregular, and occasionally the turn in buyers’ favour 
following weaker forward offers. In the floating and forwar® 
cargo section a moderate inquiry was dealt with, Continental 
operators being more in evidence due to continued unsettled 
weather, and Australian cargoes near at hand were in some 
request. American hard winter wheat, however, was freely offered 
at lower rates, and which caused buyers to adopt reserved 
measures. Steamers of New South Wales just sailed sold 54s 64, 
White Pacific and No 2 Hard Winter, November, 51s 9d, Rosafe 
63 lbs arrived 54s, South Australian arrived 55s, afloat 55s. Maize 
in better demand at firmer rates, though closing below the best. 
Plate steamers afloat sold 33s to 33s 3d, September 338 724 
September 15th-October 34s, October 34s 3d, October 15th-Novem- 
ber 34s 44d per 480 lbs, c.i.f. terms. Wheat slightly easier. No 1! 
Northern Manitoba, ex ship, 63s, No 2 61s 3d, No 5 51s 3d, No? 
red Winter 55s, No 1 tough Manitoba 60s gd, No 2 ditto 59s 34, 
Barusso 63 Ibs 55s 3d, Australian 56s 6d, choice white Karachi 
55s 6d per 496 lbs. English nominal. Flour quiet. London stan- 
dard grade 47s, town whites 48s, patents 49s to sos per sack, de- 
livered in the Home Counties, with 6d to 1s per sack less for de 
liveries in the London districts. Of imported, Manitoba patents 
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om 458 6d to 478, Minneapolis 46s to 47s 6d, Kansas 


tents 438 6d to 44s 6d, Australian 41s 6d per 280 Ibs, ex store. 
patents re 


i steady, Plate landed 35s gd, to be landed in three days 35s, 
Maize steacy, : . . ash ; : 

oo ex ship to arrive, 338 9d per 4o Ibs. Yellow maize meal 
re a ex wharf. South African ditto, ex ship, £8 2s 6d, white 


£9 
k 


range fr 


6d to 18s per 112 lbs. Oats firm, especially for landed par- 
j25 Od 


¢ 125 6d per ton. Barley maintained. Californian 47s to 64s, 
Chilian Chevalier 56s to 65s, ditto brewing 46s to sos, Australian f E 
- alter <3s to 55s per 448 Ibs. No 3 Canadian Western, ex ship, | 
(Nevdists 4, - . 
els. La Plata landed 27s 3d, ditto ex ship to arrive 26s 3d, REPUBI IG 

(uilien landed 27s 6d, No 2 mixed feed 24s 6d landed, No 2 


«hite clipped American 25s 9d, ex ship. No 3 24s gd, No 2 landed INVITATION TO TENDER 

gs od, No 3 258 gd, Scotch 34s 6d to 35s, landed per 320 lbs ‘ m 

English new black and grey 8s 6d to 9s 4d, white os 2d to 10s 7 or e ; 

wot 112 Ibs. Millers’ offals firmly held, broad bran gs 3d, midd- Construction of Three Railway 
lings 9s 9d, fine ditto 10s 6d, feed oatmeal ros 6d, light oats 8s 6d, Lines. 

Yo 1 oat feed 118 6d, ground oats 13s 6d per cwt, bags included, 
ex mill. Oatmeal fully steady. London made flaked 20s, rolled oats 
8s 6d, fine cut 18s, medium oatmeal, coarse pinhead and whole 
eroats 18s, ex mill, per cwt. 


In accordance with the authorization of the National 
Executive Power conferred by the corresponding 
Decrees dated the 18th June, 1927, the General 

Administration of the State Railways of the Argentine 
Sa ae oF Se Republic invites public tenders for the construction of 


The following table gives the estimated sales of home-grown wheat the three lines of railway, of which details are given 


during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :-— 














below. 
1926-1927, 1925-1926 | 1994-1995 | 1913-1994. Each line must be tendered for separately, on the 
aa . aaa ett official forms. All tenders must be in the hands of the 
Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts.  Cwre, General Administration of the Argentine State Railways 
] week to August 20 .... seccccccccees | 40,219. «15413 147,213 25.033 F 
5] woke 00 August 90 ...cccccccscees . «11,792,087 12,852,557 11,586,196 12,768,073 : rr ron before 10 a.m. on the 15th day of 
eee Ss F Sa eS eptember, “ 
ee ee ee 2 8 5 1 i 9 12 iw Interested parties may obtain, on payment of the 
= a 7 : usual fee, a complete copy of the plans, schedule 
The following is a statement showing the Quantities Sold and the of conditions, &c., from the General Administration of 


Average Price of British Corn in the past two weeks, and for the 


sorresponding week in each of the years from 1923 to 1926 :— the Argentine State Railways in Buenos Aires. Plans 


and schedules may also be consulted, free of charge, 


Quantitizs Sox. | Averaon Prion pee Cwr, at the Argentine Legation, 30, Grosvenor Gardens, 
London, 8.W.1. 


Weeks Ended | | | ; . | - 

| wrean | parer. | one | wheat, | aries. | ont Line from FORMOSA to EMBARCACION : 

1927, Cwte. Cwts, | Cwts. | ed ed ed a 
AME: AB cece | 44,781 2.416 | 12682 12 6 | ll 8 | 10 2 It is proposed to construct 401 kilometres of new track 
Aug. 20 .+0.. 40,219 o5e8 | 23175 12 6h T | 10 0 of one-metre gauge, and furthermore to complete the 
ocak 83 87 installations in the part already constructed between 
= i. 34.053 98,889 aise 2 iW 14 3 | 9 3 Formosa and Punta de Reiles, a distance of 297 kilometres. 
Aug. 22, 1925. | 147.213 33,859 | 35,458 9 1310 | A The portion to be constructed will be laid with rails 
-s. ae | 6 | Ue ws =F! ‘ weighing 37 kilogrammes per lineal metre; 1500 sleepers 
of hard wood to every kilometre of permanent way, fourteen 
AMERICAN WHEAT MARKETS. stations with building for passengers, sheds, electric wiring, 
Under the influence of bad weather conditions and a large telegraphic lines and apparatus, train control, auxiliary 


export inquiry in the early part of the week, prices showed some aes age aren wilt be sequlved 40 penvide elt the 
improvement, but a sharp reaction took place when the buying materials for the construction and the necessary tools, 
interests failed to follow up the rise. Reports of increased crop but will not be required to provide rolling-stock. 

stimates for spring wheat were also current, and market senti- The period of construction is to be 18 months. The 
ment was decidedly bearish. A steadier tone subsequently de- official estimate of the work to be contracted for is 


veloped, export business tending to increase, whilst reports were pesos 17,633,948.17 m/n c/l. 


received that Argentine needs rain. Quotations :— Line from METAN to BARRANQUERAS 
severe jan Amie m,||| Section EL QUEBRACHAL—AVIA TERAI: 
7. 











Jan. 7, Aug. 26, Jan. 6, Ang. 18, Aug. 
1926.'| 1926. | 1927. 192 

















1927. This will be 362 kilometres long, of a gauge of one 
a a metre. The rails to be 37 kilogrammes per lineal metre, 
Winnipeg (No, 1 Manitoba)—Cents per _ 13s4Zc 133E OZ e L4A c with 1500 sleepers of hard wood to every kilometre of 
Chieago (No. 3 Winter\——Gents ver 60 Ibs | 176%) 1342b! 1378) 14136 137%b permanent way. There are to be fourteen stations with 





buildings for passengers, sheds, electric wiring, telegraphic 
lines and apparatus, auxiliary installations, &c. 


ae ; : g The contractor will be required to provide all materials 
Visible supplies of wheat in Canada, at 23,313,000 bushels, show for construction and the tools for the work, but will not be 


a decrease of 2,248,000 bushels as compared with the previous required to furnish rolling-stock. The period of construc- 
‘gures, Supplies a year ago stood at 16,051,000. tion is to be 15 months. The official estimate of the work 
to be contracted for is pesos 12,072,297.85 m/n c/l. 


; Line from CORDOBA to LA PUERTA: 


b September delivery. c October delivery. 











NN 

COAL. This portion will have a length of 121 kilometres of 
one-metre gauge. The section to be constructed to be 

Our Cardiff correspondent writes:—-Indications of material laid with rails of 37 kilogrammes per lineal metre, with 


. , 1500 hardwood sleepers per kilometre of permanent way. 
improveme ne , sed pers per kil of permanent way 

a ee a eee, Se le aes eee There will be seven stations with buildings for passengers, 
sheds, electric wiring, telegraph line and apparatus, and 
auxiliary installations, &c. 


that the worst of the depression has been experienced. Inland 
‘mands are reported to be quietly expanding, but export 


rade is still slow, except for smalls, which are very scarce The contractor will be required to provide all materials 
and firm owing to pit stoppages. Chief interest this week for construction and tools for the work, but will not be 
hs centred in the Egyptian State Railways contract of 125,000 required to supply rolling-stock. The period of con- 
tettic tons to be delivered at Alexandria, September to November. struction is to be 12 months. The official estimate of the 


he business has been allocated at 28s 2d c.i.f., which, deducting work to be contracted for is pesos 4,485,733.51 m/n c/l. 


*PTOXimate current freight, leaves about 18s 2d per metric ton 


ws the coal f.0.b. This is 4s 1d per ton below expiring contract, Issued by order of the 
dis the lowest price at which this contract has been placed 


‘Nee the war. The Monmouthshire and South Wales Coalowners’ GENERAL ADMINISTRATION OF 
\sociation have this week rejected the workmens’ demand for a THE ARGENTINE STATE RAILWA YS, 


“ision of standard rates for certain classes of men. Current 


Tees are :~-Best Admiralties, 20s to 20s 6d; second Admiralties, BUENOS AIRES. 


to 19s 6d; best drys, 19s to 19s 6d; Monmouthshire black vein, 
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18s 6d to 19s; Monmouthshire Western Valleys, 18s to 18s 6d; 
Monmouthshire Eastern Valleys, 17s to 17s gd; coking smalls, 145 
to 14s 6d; best steam smalls, 13s 6d to 14s 3d; good bunkers, 13s 
to 138 6d; cargo brands, 12s to 138; foundry coke, 35s to 40s; 
furnace coke, 27s 6d to 30s; best anthracite large, 36s to 40s; 
seconds large, 28s to 32s 6d; red vein large, 238 to 305; machine- 
made cobbles, 42s 6d to 458; beans, 298 to 328 6d; culm, 8s 6d to 
gs; duf, 7s 3d to gs. 





Our Glasgow correspondent writes:—Contract and day-to-day 
business provides a fair outlet for production. Inquiry from 
abroad is increasing, but little forward delivery is being negoti- 
ated. Fife steams are moving fairly freely on Swedish account, 
and Lanarkshire splints remain well placed, but all coal and nuts 
are more difficult to dispose of. Shipment prices (f.o.b, district 
ports) are approximately :—Lanarkshire: Ell best, 13s 6d; splint 
best, 17s to 17s 6d; splint second, 15s 6d; navigation, 16s 6d; 
navigation second, 155; steam, 13S 6d; Hartley 17s 6d; trebles, 
158; doubles, 148; singles, 13s to 13s 3d; pearls, 12s to 12s 3d; 
dross, 10s. Fife: Screened navigation, 18s to 19s; first-class steam, 
138 gd to 14s; third-class steam, 11s 9d to 12s; trebles, 15s 6d to 
15s gd; doubles, 14s to 14s 3d; singles, 13s 3d; pearls, 12s 3d to 
12s 6d; navigation smalls, 15s 6d to 16s. Lothians: Prime steam, 
138; secondary steam, 12s 3d; trebles, 16s; doubles, 155; singles, 
138 6d; pearls, 12s. 





Our Sheffield correspendent writes:—The coal situation shows 
no improvement, and output continues to be in excess of demand. 
Prices, however, are being maintained in the home market, though 
a good deal of export business has been booked at low rates. 








IRON AND STEEL. 





We extract the following from the weekly report of the London 
Iron and Steel Exchange :—The general tone of the market is 
brighter than for some weeks past. The recent reduction in the 
price of pig-iron on the North-East Coast has been accepted 
by the market to indicate that the British pig-iron manufacturers 
are making a determined effort to meet foreign competition. 
Hitherto foreign iron has been imported into the districts princi- 
pally served by the North-East Coast makers, and even into the 
North-East Coast district itself, in considerable quantities at 
prices well below the local producers. In the semi-finished depart- 
ment also some of the British steel makers have taken orders at 
prices lower than those recently ruling, but in the finished steel 
branches of the trade the prices remain at the levels which 
have been held for some months past. The Continental position 
seems to have taken a turn for the better, and prices have advanced 
to the extent of a shilling or two during the past week or 10 days, 
whilst the volume of inquiry on home and overseas account has 
increased. 





_ Our Middlesbrough correspondent’s report, dated August 2st), 
is as follows :—Pig-1ron.—The reductions in the prices of Cleveland 
Pig-iron have not had, as yet, any effect on the general situation, 
but there have been a fair number of orders placed, principally 
with local consumers, for which the price is 67s 6d per ton for 
No. 3 G.M.B. The further 2s 6d reduction for Scottish and 
Continental orders has not brought about any stimulus in the 
export position. The Hematite market is moderately active on the 
basis of 75s for East Coast mixed numbers. This figure could 
be shaded for fairly substantial business. Manufactured iron and 
‘steel—The position shows little change. Works are kept going 
on old orders and new sales made are only for small quantities. 
Quotations remain as follows: Steel ship plates £8 2s 61, steel 
‘ship angles £7 12s 6d, iron bars £11 55, steel rails £8 10s. Iron 
ore.—The foreign ore market is lifeless, with best rubio at 
nominally 21s per ton. 





Our Sheffield correspondent writes :—The reduction last week 
of 2s 6d per ton on Cleveland foundry pig-iron has not affected 
the position in Derbyshire and Lincolnshire, where the quotations 
remain as before. The view is firmly held that the markets for 
Taw and semi materials has touched bottom. The local steel trade 
is still quiet. Special kinds of high-grade steel, which suit the 
newer requirements of engineering construction, are in request. 
The railway steel departments are moderately employed. Holiday 
quietude affected all the finished branches of the trade, in- 
‘cluding tools. The poor demand for alloy steels has had the effect 
of easing the prices of most of the ferro-alloys used in the trade 
and these can now be bought on highly favourable terms. The 
new system of plating non-ferrous metals with pure chromium—a 
stainless metal—is making rapid progress in Sheffield, where it is 
being applied to spoons and forks and fittings of many kinds. 
It 1S a good deal more expensive than brass, but the chromium 
coating never requires cleaning and possesses great durability. 





Our Glasgow correspondent writes:—Exports of pig-iron con- 
tinue on a restricted scale. A rather better tone prevails in the 
market generally, the reduction of 25 6d in Cleveland pig having 
resulted in a further easing of prices here and a tendency of 
‘buyers to show more interest. No. 3 is now 74s at works for 
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ordinary brands. 
but new business is rather difficult to procure, despite compara. 
tively busy shipyards. 
placed for steel material since it became known that no alteratiog 
in present basis prices was made at the special meeting of Steel 
makers held last week. 
strong, and the present local price of £8 2s 6d per ton for Plates 
is not likely to secure orders in cases where no objection is takey 
to the use of foreign material. 
only to keep partially going, and price is unchanged at £10 135 
per ton for common quality bars. : 
tion of 5s per ton agreed upon has brought out some more orders 
and the position is distinctly better. 
gated sheets remains at £14 5s for large lots for export, ang 
£14 10s for home consumption, with business steady and works 


~ 


well employed. 


vail. 
view is taken of the immediate outlook. 
Owing to the unemployment in the industry, the workmen’s side 
of the Joint Industrial Council has decided to ballot the men on 
the question of reducing the shifts from eight hours to six in 
order to secure a more equitable distribution of work. 
sheets are steady, but slow, at £13 178 6d to 4/14; tinplates, 
18s 44d to 18s 7}d per basis box; Welsh tinplate, bars, unchanged, 
£5 12s 6d to £5 158; foreign bars, £4 17s 6d; heavy steel scrap, 
52s 6d to sss. 


easier on liberal offerings. 
£22 16s 3d to £22 7s 6d, September £22 173 6d-£22 8s gd, October 
£23-£22 118 3d, November £23 1s 3d-£23 3s gd, and £22 15, 
December £23 1s 3d. 


oy” } 
[August 27, 1927, 
Heavy steel works are fairly well employed 
Some good orders have, however, been 


Continental competition is, however, stijj 


Malleable iron makers are ab} 
For re-rolled bars the redye. 


Price for galvanised cory. 





Our Cardiff correspondent writes :—Depressed conditions pre. 
Demand for tinplates remains very quiet, and a pessimistic 
Many mills remain idle. 


Galvanised 








OTHER METALS. 


Tin.—The standard market proved fairly active, but values 


weakened on heavy selling pressure combined with easier Eastern 
advices. 
irregularity, but values continued to move in a downward direc. 
tion. 
months £285-£284-£287, and £283 15s. 
reported at £291 128 6d-£290 7s 6d, £290 17s 6d, and £288. 


Later movements, however, were attended by some 


Standard cash sold £2g92-£289-£293 5s and £287 10s, three 
Sales in the East were 


CopPek opened with a steady tone, but subsequently liberal sel. 


ing orders resulted in a downward tendency, though business was 
on a fair scale. 
128 6d, three months £55 11s 3d-£55 128 6d, and £55. 


Standard cash sold £55 38 gd-£55 55, and fy 


Leap market opened steady, with liberal dealings, but sinc 
Good soft foreign pig, August, sold 


SPELTER generally quiet. August sold £27 15s to £27 11 34, 


September £27 178 €d-£27 7s 6d, October £27 16s 3d-£27 7s 64, 
November 
£27 118 3d. 


16s and {£27 6s 3d, December 


£27 


ANTIMONY quiet, English regulus spot £69 to £70, foreign spt 


15S-£27 3d, 


£51, August-September £46 c.i.f. 


ALUMINIUM steady. Home delivery £105, export £112 ton. 

Wo.FraM.—Forward quoted 12s 6d to 12s od per unit c.i-f. 

QUICKSILVER quiet. Spot £21 15s to £22 per bottle. 

Tin Prates steady. I.C. coke prompt 18s 4}d to 18s 7}d per 
standard box f.o.b. Swansea. 





THE COTTON TRADE. 





MANCHESTER, August 25, 1927. 


The Manchester market has again been under the influence « 
nervous and fluctuating raw cotton quotations. There has beet 
a distinct tendency for order lists to run down, and it is probable 
that production throughout Lancashire has been lower than @ 
any time this year. Some of the largest cloth manufacturers havt 
not booked a single order worth mentioning for over a fortnight. 
Earlier in the week traders were encouraged by more favourable 
advices received by mail from India, and there has been a fal! 
inquiry for Calcutta, Karachi, Bombay and Madras, but customers 
have not been prepared to pay current rates. The undercurrent © 
demand in fine fabrics and speciality makes remains fairly 
healthy. There has ben no improvement in the position of spt 
ners of American yarns. Production during the past week is és! 
mated to have been about 60 per cent. of normal capacity. The 
bulk of the trade has again gone to firms outside the Cotton 
Yarn Association. Spinners are expecting some relief as a resutt 
of stoppages for the annual Oldham holidays. Egyptian spinners 
are fairly well employed, but fresh orders have not been important. 


LIVERPOOL, August 25, 1927. 


Cotton has further advanced some so points on the continuance 
of adverse crop reports, which, considering their source, cann0! 
be lightly disregarded. Fears of weevil damage are, unfortunately, 
being translated into actualities. In addition to the rise in the 
price of futures, the basis of good cotton, as compared with 
cotton deliverable against futures, has been rising daily. 

Spot sales for the week roth to 2sth inclusive were 29,0 
bales, of which 16,040 were American, 8so0 Brazilian, 5,300 Pet 
vian, 4,700 Egyptian, 1,400 African, soo East Indian, and 21° 
sundries. Imports for the same period were 26,380 bales, including 
5,724 bales American, 8,348 Peruvian, 11,101 Egyptian, 863 Afri- 
can, 324 East Indian, and 20 sundries. Quotations to-day at 
American Middling, 11.294; Brazilian Fair, 11.54d; Egypti# 
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Sakel, 19.90d; Uppers 15.65d; Peru G.F., Mod-Rough, 11.50; 
Smooth, 12.145 Tinnivelly, 9.75d; West African Middling, 11.04; 
and East African G.F., 14.55d. 

(1.) Comparative Statement of the Cotton Trade. 


Previous weeks in 1927. 








Price | enim tie 
| Aug. Price, Price, |Price,| Price,|Price, 

| 25, | Aug.| Aug. | Aug.| July} July 

| 1927.) 18. ll. 4. 27. 21, 

Co Mid. Americ ate 49 ‘whe 10.35 | 92 | : | i 

ton—Mid. American ........ r 29 r 23 | 10° 

Raw Cotton kcllaridis Fully Good’ Fair| ra 
_ Egyptian eeveseeeees per ib| 19°S0 | 19°75 | 19°70 | 18°00 | 19°60 | 19°95 

Yarns—32's twist ..... aalceaanaiii .-eperlb| 17: | 163 | 16% | 155 | 16%] lo 

— 40's welt ....ssces-seseseeesperib| 18 | 173} Lit | 164!) 174 | 16 

= 60’s twist (Egyptian) ........perlb, ash 294 | 294) 28 | 29 2 
8 s dis d!s dis dis d 


yin, Printers, 116 yds, 16 by 16, 32’s and 50’s'28 0 27 6 \27 3 |26 6 27 027 0 
jin, Shirtings, 75 yds, 19 by 19, 32’s aud 40’s|30 0 (29 6 (29 3 28 6 29 0 \a9 0 
Sin. ditto, 38 yds, 18 by 16, 10 IDB. s+n e+e [15 6 15 3/15 G j14 6 14 10414 104 
jg.in, ditto. 374 vda, 16 bv 15. BE Ibs |... 14 6 114 3114 0/13 6 13 10x13 104 


(I1.) Compared with Previous Years. 





‘Price, | 
Aug 
25, { { | 
| 1927. | 1926. | 1925. | 1924. | 1923 | 1922. 
Raw Cotton—Mid. American wl allele | wis! S| whe | a 
a on— le seoeeee-per Ib, ll’ i 5°40 | 15°30 | 13° 
ie Sakellaridis Fully Good Fair | | ™ — ~ ” 
veseereees sper Ib 19°90 | 16°20 2840 25°15 | 1665 18:00 


Corresponding dates in 















P.. etna : 
Yarns—32'8 tWiSt .....+.eseeeeeeeeeeper lb 173) 164 | 20 | 24 
oe WOW cincccccccecs -.-per lb : 4 203 | a | 2 | 203 


is djs d| 





18} | 16: | | an 
— 60’s twist (Egyptian) ........per lb) a9f | a7. | 35 | 353 | = 2a 
s ijs a djs a d 
0 
6 


jain. Printers, 116 yda, 16 by 16, 32’sand 50’s 28 0/25 9 31 3°34 6/30 6 32 
jin. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 30 0 |29 9 35 3/38 9 34 0 32 
3.in, ditto, 38 yds, 18 by 16, 10 lbs ..... eooee 15 6 [14 10417 9 20 3, 18 3 18 3 
in, ditto, 374 yds, 16 by 15, 8 lbs ........ 14 6 |14 1415 10 [18 9/16 6 17 0 
SS 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says:—The 


market appears to be throwing off the lethargy caused by the 
local holidays, but there is no great animation anywhere. Wool 
continues to change hands at very firm prices, export require- 
ments being responsible for the bulk of the business. All indi- 
cations point to a strong opening for the Australian new season. 
Many close observers of trade conditions predict firm to harden- 
ing prices during the next three months, but do not appear too 
sure as to what will happen later. However, there is general 
confidence in the immediate future of values, and topmakers are 
adopting a very firm attitude in discussing new business, All quali- 
tiesof tops are well held at late rates. It is difficult to induce spinners 
‘o pay more money, except for a small lot urgently required. In 
the white yarns section of the spinning industry conditions are 
bad, and .price-cutting much in evidence. On the other hand, 
there is a good demand for Botany mixture yarns, and mills are 
fairly busy with work in hand for several weeks. Prices are 
trm, and more in harmony with the cost of production. The 
Continental demand for crossbreds is also well maintained. There 
‘snot much change in the piece-goods trade, but manufacturers 
of linings are fairly busy, having booked good orders both on 
home and export account. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The value of the pastoral and agricultural industries of South 
Africa has frequently been pointed out. It has been the mis- 
fortune of the country to suffer a lack of rain during the past 
twelve months. Five weeks ago some rain fell, but, acceptable 
a It was, a further 10 inches spread over the whole of the past 
twelve months would have been a godsend. Recent conditions are 
bound to have some effect upon the clip now being shorn, and 
a nipae that it will be somewhat less than that of a year 
Another selling season has commenced in South Africa with 
@ sale at Port Elizabeth. The quantity offered was small, but 
cables received last Monday stated that super twelve months’ 
combing had been disposed of on a clean basis of sod, English 
Port; ordinary twelve months 48d-40d; good ten-twelve months 
a. Other cables mentioned 1d less for twélve months, and 
at nine-ten months 45d-46d. These prices are higher than 
P _the season closed for the combing wools last March. 
Jactically the whole of the offering went to the Continent, 
vemmany being the biggest buyer. Some cables state that this 
“igh Standard of values is not expected to continue after the 
ore urgent wants of the trade have been satisfied. There will 
i eae agreement that South African wools to-day stand high 

€ estimation of users as a result of their improved character. 
Although the annual clip now amounts to about 600,000 bales, 
a 1s room for a further increase. For quality and style Cape 
,_2S now leave very little to be desired, and it is to be hoped 
_ the same progress will be made in the next ten years as in 
‘ie past ten. : 
rahe maintenance of prices for Australian wool in the near 
re i appears to be fairly well assured. . There does not seeem 
tr ® quite the same optimistic tone in France, but all reports 
‘om Germany are to the effect that machinery is well employed. 
l@ only immediate indication in the home trade of anything 
the way of an advance in raw material values is the smallness 


of . : ; ; 
% stocks, The machinery consumption might be very much 
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INTERNATIONAL 
ACCEPTANCE BANK 


INCORPORATED 


Condensed Statement, June 30, 1927. 


RESOURCES : 
Stockholders’ Uncalled 
Liability ... $5,000,000.00 
Cash and Due from Banks axe 


Bankers’ Acceptances and Call 
Loans Secured by Acceptances 


U.S. Govt., State and Municipal 
Bonds iia aaa di baa 


Other Bonds and Securities eee 
Loans and Advances ee fer 


$6,659,828.58 
10,629,603.88 


11,645,449.54 
6,801,892.55 
14,275,187.63 


Customers’ Liability a/c Accept- 
ances and Letters of Credit ... 


45,597,758.61 


$95,609,720.79 


LIABILITIES : 


Subscribed Capital and 
Surplus .-- $15,250,000.00 


Capital and Surplus paid in .... 
Undivided Profits — Sea 
Due to Banks and Customers ... 
Acceptances and Letters of Credit 

Outstanding aa -_ ... 46,748,897.71 
Reserve for Taxes, Dividends, etc. 423,320.20 


$95,609,720.79 


—— ____ __ 


$10,250,000.00 
4,200,033.30 
33,987,469.58 


F. ABBOT GOODHUE 
President 


PAUL M. WARBURG 
Chairman 


52 Cedar Street, New York 


HIDE, LEATHER, AND ALLIED TRADES. 

The hide market remains steady at the advanced prices, tanners 
abstaining from buying as much as possible. At the auctions 
held in Bermondsey on Thursday last, best ox hides again sold 
from 8id to gid per Ib, and seconds from 7} to 8d. Best cows 
were firm at 7d, best calf skins realising 9gd to 13§d per Ib. 
Lamb skins were slightly weaker at 2s 3d to 7s 6d, pelts selling 
from 4s to 7s each. The fall in the fregorific market has been 
checked, and best Argentine ox are now offered at gfgd. Dry 
hides are again firm, and B.A. Americanos are now quoted at 
1314d. The Chicago market is cabled as steady, with supplies 
sold up. Best heavy packers are offered at 20 cents. 

Tanners are still perturbed at the high price of hides, and 
are forcing advances on leather when possible. On some classes 
of bonds advances of 1d to 2d per Ib has been obtained, but the 
tendency for shoe manufacturers is to use a lower grade bend 
if higher prices are insisted upon. The spell of wet weather has 
led to a good demand from repairers for the stouter varieties of 
sole leather. In upper leathers the trade is still running on 
black glacé and light box calf. All imported upper leathers are 
up in price. Curriers are rather better off for orders, as quan- 
tities of waxed kip butts are now being cut up for football boots 
and to a smaller degree for stout artizan and Army boots. The 
boot and shoe demand is fair, but the summer trade has been badly 
affected by the inclement weather. Orders are unevenly placed, 
but the general outlook is regarded as good. 








THE TIMBER MARKET. 


(FROM OUR OWN CORRESPONDENT.) 

The timber market has been quiet. In the building woods 
section demand has been satisfactory and the outlook for larger 
consumption is bright. Spot prices have firmed up in accordance 
with the higher values of timber still unsold at shipping centres, 
and stocks on the U.K. market are comparatively moderate. In 
the European free board market selling has also been on the 
quiet side, but Finnish and Swedish shippers have sold on a 
larger scale than ever, and, therefore, have no anxiety to make 
sacrifices, as has been their lot in previous years about this time. 
The Continent has also purchased freely this year. Free on 
board values are likely to be maintained well throughout the 
remainder of this year, and, on the spot at the least, at steady, 
present values. Demand from other consuming trades is only 
fair, and buyers are not calling for their usual quantities. The 
packing-case trade, a very large user of softwoods, is bad; 
shipbuilding, however, is showing some improvement. 

The home joinery manufacturers are concerned at the ever- 
increasing imports of builders’ woodwork (especially doors) coming 
into the country to satisfy the large demands of house builders. 
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From the writer’s experience the home manufacturers are over- 
modest in their general business propaganda, compared with 
foreign suppliers. If more advantage were taken of present- 
day methods of organisation and selling a larger share of the 
‘business would be secured. 

The hardwood market on the whole has continued slow for 
months past. Imports of mahogany logs have declined this year, 
as have those of East Indies teak. Stocks of the former in first 
hands are low, those of teak ample at present rates of consumption. 
Whilst mahogany of the better grades and sizes should firm 
up very shortly, teak seems to be too dear to encourage large 
buying on the spot, thus future purchases from shipping ports 
are likely to continue to be meagre. American sawn woods have 
been imported on a large scale that is surprising considering 
the ‘‘ threatened shortage ’”’ arising out of the loss of logs and 
jumber and damage to mills occasioned by the recent Mississippi 
floods. 

The native timber market has had a bad month, and with 
wet weather for haulage work little headway has been made in 
business. 





VEGETABLE OILS AND OILSEEDS. 





Markets have again been quiet. Consumers are buying linseed 
il sparingly. Values are about unchanged at £31 15s per ton, 
naked, ex Hull mill, on spot and delivery to December, with the 
January-April at a small premium. In London business is re- 
ported in August oil at £31 2s 6d, and September-December 
£31 5s. Cotton oils are firm and dearer, crude Egyptian being 
held for £35 10s, and technical refined for £38 prompt. Other 
‘seed oils are quiet and unchanged, with the exception of castor 
oil, which has been advanced to £47 (barrels included) for first 
pressure. In the oilseed section, linseed has been in moderate 
demand, and easier in sympathy with lower Argentine options, 
‘current value of Plate being around £15 17s 6d spot and afloat, 
and £16 August-September, with Calcutta to London nominally 
417 178 6d, September-October. Shipments continue fair. The 
quantity afloat to Europe is 162,800 tons. Cottonseed is firm, and 
£10 158 has been paid for black Egyptian on spot, and £10 18s od 
for new crop now being shipped. The Continent has again been 
a buyer of Soya beans at £11 2s 6d, October-November. 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—Steady conditions governed the market, but trade in the 
main was not quite so fast with British refined again in chief favour. 
Quotations mostly unaltered. Of imported, granulated newly landed 
Dutch, sold, 29s 104d; old, 293 9d; white Mauritius, 27s 74d to 28s. 
Crystallised West India, fine bright, sold, 34s; medium grainy, 
32s od. British-grown granulated, October delivery, quoted 29s to 
29s 3d, as to factory ; November-December, 28s 6d to 28s 74d. Ship- 
ment parcels steady, quiet. Czecho granulated, November-Decem- 
ber, quoted 15s 3d ; January-March, 15s 6d, f.o.b., Hamburg. Dutch 
J, ready, sold, 17s 14d; November-December, quoted 15s 43d; 
rere, 15s 73d, f.o.b., Rotterdam. Polish crystals, Novem- 

er-December, 14s 9d, fo.b., Danzig. White Mauritius, August- 
September, to London, held for 18s 44d, c.i.f. White Java, October- 
December, to Calcutta, 15s 3d; January-March, 15s 6d, c. andf. 
terms. Cuban 95 per cent., August-September, quoted 13s 3d; and 
preferential sellers, 16s 6d, c.i.f., U.K. A steamer cargo, Cuban 96 
per cent., 7,000 tons, Augu t-September, reported, sold, 13s 23d, 
c.i.f., Marseilles. According to cable advices legislation may shortly 
be passed in the Cuban Senate establishing a single selling agency for 
Cuban sugars. White terminal section generally steady, though 
quieter. August, sold, 16s 49d to 16s 3{d September, 15s 104d; 
October, 15s 33d, 15s 83d, and 15s 7d; December, 14s 104d to 
15s 23d; March, 16s 9d to 17s; May, 17s 3d cwt. 

COrFEE.— Business in spot parcels continues quiet, but prices show 
no material change. Really fine qualities are well held. In auction, 
Kenya, bold sizes, sold, 110s to 118s; Colombian, 119s to 155s; 
Brazilian varieties for shipment steadily held but slow of sale. 

COCOA.— Only small spot sales, including Bahia, 77s; Venezuelan, 
‘96s 6d; St Thome, 79s; Accra F/F, October-December, sold, 58s 6d; 
November-January, 58s, f.o.b. 

TEA.—The firm tone so marked in this market recently became 
more pronounced during the week, as there was no cessation in 
demand from trade buyers to augment their stocks and which had, 
apparently, been allowed to run down to a very low ebb. It is 
interesting to note that, despite a large production last season, 
remaining stocks are now about 10,000,000 lbs below that of 
corresponding period last year, and with reports of present Indian 
crop none too roseate, market conditions just now are unusually 
buoyant. During the week 49,460 packages Indian were brought 
to auction, and soon disposed of to a very brisk and general 
demand at prices mostly trom 13d to 33d higher. Pekoe, sold, 
1s 34d to 2s 3d; broken 1s 34d to 2s 54d: broken orange, 1s 69d to 
2s 9fd; choice, 4s 7d. Quite a run was apparent on common Indian 
black leaf teas, and very little is now to be had under 1s 5d. Ceylon 
auctions armounted to 28.688 packages, and here again buyers were 
most anxious to secure their requirements, and an early clearance 
resulted at 4d to 14d per Ib advance. Pekoe sold from 1s 4d to 2s; 
orange, 1s 3d to 2s 3d; broken ditto, 1s 8d to 2s 64d. China teas 

in brisk request, and old low Monings sold 63d, now scarcely any- 
thing to be obtained under 7d. New season’s medium Keemuns, 


sold, 1s 7d to 1s 8d, and these are now very scarce as there is really 


nothing afloat, and the season has terminated in Shanghai. Java and 


Sumatra auctions amounted to 10,377 packages, which came to very 
active market, and prices advanced from 1d to 2d per lb for all 
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descriptions. Pekoe, sold, 1s 14d to 1s 3$d; broken ditto, rs Ofd to 
1s 84d; pekoe souchong, 1s 1}d to 1s 3¥d; orange pekoe, 1s 44d to 
1s 74d; broken orange, 1s 14d to 189d; fine, 2s 144; and Sumatra 
broken flowery orange pekoe, 2s o}d per Ib in bond. 

RICE.—No fresh development in this market. Shippers requireg 
late prices, but buyers in all directions continue very reticent, Bran 
firm, with few definite offers trom shippers, and apparently tonng e 
question still presses with them. Beansand peas quiet but steady, 

SPICE.—A good inquiry for pepper, and market again higher 
Black Singapore, f.a.q., August-October, quoted 1s 31d; October. 
December, 1s 44d ; Lampong, August-October, sold, 1s 54d to 1s 54d: 
October-December, 1s 58d; Muntok, L.S., August-October, 2s 26: 
October-December, 2s 23d to 2s 3d per lb. Tellicherry, August. 
October, L.R.H., quoted, 157s 6d; January-March, sold, 1538; 
January-March, to New York, 155s percwt, c.i.f. Cloves and Pimento 
quiet, unchanged. Tapioca firmer. Singapore, flake, September. 
October, to Havre, sold, 19s 3d; Penang seed ditto, to Hambur 
quoted, 18s 6d. Sago fiour, near, rather buyers, 14s 3d; distant 
148 44d percwt, c.i.f., U.K. Ginger quietly steady. . 

FRUIT (Dried).—There was a good demand for Greek currants at 
full rates. Patras scld at 42s 6d to 43s; Zante, 42s 6d; Gulf, 42s to 
44s; and Vostizza, 44s to 48s, with smalls selling freely at 43s to 46s 
Australien also in request, but stocks small, and prices tend dearer at 
438 to 45s, as to quality. Australian sultanas continue to move of 
readily, common at 53s to 548; good, 56s to 57s; and fine colory, 
60s to 65s. Smyrna fruit is practically cleared, but some Cretans 
offer at 50s to 548 without attracting much attention. Old crop 
Greeks neglected. Smyrna new crop, September sh'pment, sold in 
small parcels at about 39s for good average quality, c.i.f. Cape, spot, 
quoted 48s to 50s; and Californian, soda bleached, 48s to 52s. Cape 
raisins quietly steady. Spot quoted 45s to 53s, as to quality; while 
Australian Lexias sell rather better at from 4os to 50s, the latter for 
fine samples. Little interest is evinced in new crop figs, genuine 
September, quoted 22s; and October, 21s. A few sales bave occurred 
in spot bags naturals at 26s to 27s. New crop dates continue in fair 
request, but spot dull. Hallowie, first tide, 19s 9d; Kbedrowie, 
15s 6d; Siar, 13s 6d; cartons, 27s 6d to 30s. The market remained 
steady for evaporated fruits, but businesson a moderate scale. Large 
size plums sell fairly well, 30/40’s, quoted 52s 6d; 40/50's, 46s; 
50/60's, 45s. New crop is offering at irregular prices, and September- 
October shipment quoted 48s to 53s,c.i.f. Apricots quietly steady 
Californian standard, gos; choice, 100s; extrachoice, 115s. Cape 
ranges trom 95s to 127s 6d as to grace. Peaches, Californian, spot, 
recleaned, 538; extra choice, 55s; ditto pears, choice, 55s; extra 
choice, 60s. Apple rings, new crop, September-October, 555, 
c.i.f., cwt. 


CANNED GOODS. 


CANNED FRUITS.—Quiet conditions prevailed regarding Cali- 
fornian fruits, business being checked by adverse climatic conditions, 
but prices show no material change. Quotations for the new pack 
are firm, and in some instances above spot parity, especially pears 
and loganberries, owing to the lighter pack. Singapore pines in slow 
request, on spot and for shipment, at about late rates, while Hawaiian 
are obtainable at attractive prices, Italian tomatoes experience 4 
moderate movement on spot, but forward business still restricted by 
high selling limits. 

CANNED FISH.—The market remains steady for salmon, but 
demand fails to expand. Forward quotations are expected to be 
considerably higher in view of smaller pack. Red talls, quoted, 49s 
to 508; pink, 26s to 26s 6d; ditto halves, 32s 6d to 34s 6d. Lobsters 
steady but in limited request, and halves rule at 155s to 160s. 
Sardines unaltered, and spot business limited owing to the lack 0! 
suitable quality. Crab steady, with a fair inquiry. 

CANNED MEATS.—Corned beef and lunch tongues quiet, and prices 
tend easier for the latter variety, also cooked boned hams. 

CONDENSED MILK AND MILK POWDERS.—A large business has 
been done at a turther advance in prices, both with U.K. consumes 
and exporters, which will probably be maintained during the winter 
montbs. Quotations, basis spot, landed, duty paid, ex-wharf: Con 
densed milk, English F.C.S., 42s 6d: Dutch ditto, 40s to 40s 64; 
English M.S.S., 26s 6d; Dutch ditto, 2:s 6d to 26s 6d, all in5 cm 
barrels. Milk powders: Spray F.C., 26 per cent. butterfat, 905; 
ditto M.S., 40s; roller F.C., 738; ditto M.S., 30s per cwt case. 1 
the grocery side, combine prices were advanced 2s per case, and thi 
has naturally affected all brands. General values are : Dutch F.C5. 
22s; Dutch M.S.S., 12s 3d, basis per case of 48 x 16 oz gross 115, 
net, duty paid, ex-wharf, London. : 

HONEY.—Market steady, with some inquiry for manufacturing 
grades, but iiberal supplies are available. Good set pale Jamaica 
quoted 48s down to 42s 6d for amber; manufacturing, 32s 6d to 355. 
San Domingo, 45s to 32s 6d; Haitian, 42s 6d to 32s 6d; Cuban, 3 
to 45s; and New Zealand, 55s to 85s, as to quality, per cwt. 


GENERAL. 


JUTE.—Market again higher, about ros a ton, and quite a good 
demand predominated. Firsts, new crop, August, sold, £37 10s to £37) 
August-September, £37 to £37 5s and £36 158; September-October, 
£36 15s to £36 10s; October-November and November- December 
£36 10s. Lightnings, August, sellers, £35 ; August-September, sold, 
£348 58; October-November, £33 10s per ton. Hessians firm, que 

HEMP.—General course of business in Manila descriptions st! 
quiet, but buyers more in evidence, mostly for J 2 grade and sales 
from shippers. August-October at £44; October-December, secons: 
hands, £43. Under qualities quoted at proportionate figures. New 
Zealand dull. Afrcan sisal slow. No. 1, f.a.q., August-October 
quoted £37 and No. 2 £36 perton. Mexican firm, quiet. 

SHELLAC.—Market slow. T.N., spot, 240s; October, 
December, 238s per cwt. 3 

COPRA.—Mostly unaltered, with a moderate demand for Stralls 
sun-dried to the north, and October-November, sold, £27 5° 4 
Rotterdam. Steady absorption of South Sea plantation, also smoked 
still in force to Marseilles. Ceylon, September-October, to Rotlet 
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dam, held for £2858. Palm kernels, September-October, Liverpool, 
quoted {19 18s od ton. 
RUBBER. 


In quiet request. Plantation standard sheet, spot, and September, 
sold, 18 54d to 1s 5d; October, buyers, 1s 54d; November, sold, 
1s sid: October-December, 1s 54d, 1s 54d, and Is 53d; January- 
March, 1s 52d; April-June, quoted 1s 6d 1b. With small arrivalsa 
decrease is expected in stocks on Monday next, probably 500 tons. 
TALLOW—Messrs Colchesters and Woolner write on August 24th 
4s follows:—The tallow market has been firm during the week on 
the spot, and prices are 6d dearer to-day. There has been a good 
demand for all qualities on the spot, and a considerable quantity has 
heen sold at late rates. For shipment still higher prices are asked. 
Shipments of tallow from Australasia during July amounted to 3,221 
tons, against 3,128 tons during the corresponding month of last year. 
There will be auctions next week. Quotations are :-—Australian 
mutton: Mine, 34s 6d ; good to fair, 34s to 328 6d; dull to dark, 30s 6d to 
29s 6d ; hard, 34s 6d. Australian beef: Fine, 348; good to fair, 
348 to 31S; dull to dark, 30s to 29s 6d; sweet, 35s. Present shipment 
irom Australasia: Good mixed, 34s 9d. Present shipment from South 
America, 358 6d. The market letter is 6d dearer for tallow and 
suf, Town tallow, 31s per cwt. Rough fat, per 8 lbs, value, 5d; 
melted stuff, 22s per cwt. Quotations are: Town, 31s. net cash, 
naked, ex works. Country—Frail casks, 30s 6d; home melted, 


shipping casks, net f.0.b., good coloured, 33s 6d; fair to dull, 31s 6d 
to 30s 6d. Bone fat: white, none; pale, none; benzine, 27s; melted 
stuff, 27s, f.o.b. 

MISCELLANEOUS.—Coconuts quoted 25s per 100. Coir yarn, 
Ceylon, £21 tos to £38; Cochin, £23 10s to £40 10s; Ceylon 
bristle, {17 10s to £24 10s; cinnamon leaf oil, 47d; citronella, 
Ceylon, 1s 44d; Java, 1s 84d. 





METROPOLITAN CATTLE.—August 25. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 






sad s da s ds a@ 
Beasts —Norfolk ...ceeee oe eo Beasts—Heavy Bulls.... .. ee 
Irish ........ cnsanediee: iO” = 6 0 Canadian ........06 os an 
Cambridge ......sese+. oe Sheep—Downe..... wu 2 © 8 4 
Short Horns........6. 5 8 6 4 WN Fic ccccccccccccsce & OB” € 4 
Herefords ......-s++6. 6 O 6 8 Crossbred .....sccceee oe “ 
Devons ..ccccccccccee ce ee Scottish .....ceccccese ee ee 
Welsh runts .......--. ea .. | Gamb—Downs ........ 8 4 9 4 
LONDON POTATO MARKETS,.—August 25. 
> Ow, ‘ 
ENGLISH. 8 8 
Sharpe’s Express... 40 00 
Epicures ......... , 4 6 00 
Eclipse .......csscceee 4 6 40 
Lincoln King Edwards ..ccscoccesssseeeees 6 6 00 
Bedford King Edwards ...esceeeseeessceecceceeeercccee 5 0 00 


<cncseiensensciaiaialaiasaaiaaasatianantititnmiianstlite LANCE NCCT TCE 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 








LONDON, Fuinay, DYE STUFFS, &c.— ed 6 : 
ccon-DatyBh rom, , | Brum Chg iieerem © 9.0 
94d, foreign, 14scwt 8 d 8 d Madras, finger ........:. 27 6 0 0 
Trinidad ........per cwt $1 0 87 0 | Gambier, block .......... 32 6 0 0 
4 Cutch, ord. to fair ...... nom 
0 DYEWOODs— £ a 
5 Brazil............per ton nom 
ee Fustic, Jamaica .....+66 nom 
COFFEE—British grown, CBDR caccces iecteeuwewe nom 
9s 4d, foreign, 14s cwt Lima Wood........s006 nom 
B. India, fine ord gd. midi25 0 155 0 Logwood, Campeachy oe nom 
Do good to fine........159 0162 O Honduras ......cc-ceee nom 
Costa Rica, ord. to mid..100 C135 0 PEI i vcvcccxsccsce nom 
Good to fine .......... 165 0190 0 Red Sanders .....e.csece nom 
Central American, gd. ord. Sapang Ceylon ........06 nom 
tomid .............-l115 0125 0 FLAX—spot—o.i.f, £ £e 
Mid to fine ........000. O | Riga ZK .......ceeeeee00108 0 0 
Colombian, ordinary .... 0 | Pernau HD.............. 0 0 0 
Do gd. ord. to low mid.. $5 0110 O | Sianets U/A Medium ....114 0 0 
Do mid to fine ........415 0145 0 | PRUIT— 8 5s a 
CHEMICALS— Oranges, Denia & Val, 300 0 0 0 
Acid, citric per Ib less5% 1 75 © 0 Do 360 0 0 (0 
it cmameneccense © 1  € Do Cape......boxes 13 0 21 0 
Oxalic, net...........- 0 34 0 4 | Lemons, Naples....cases 0 00 
Tartaric, English less5%1 33 0 0 0 boxes 16 33 0 
BURMAN ccccccccesce 3.1 3 Do Sicilian ....boxes 13 22 0 
Cream of Tartar— Do cases 15 26 0 
English per owt less 24%1000 0 0 Do Malaga ....cases 0 0 0 
Foreign.....99%-100% 950 96 O | Grapes, Lisbon.... boxes 18 6 
Alumlump...... per ton£9/10/0 i0/0/0 Almeria........barrels 00 
Doground........++..£10/0/0 10/10/0 | Val. Ons, .....cecceeee « 11 0 
Ammonia, carb.......ton 37 0 39 0 | Egyptian Ons,...... bags 0 
Muriate, White ....ton 18 10 19 0 | Apples: American ..bris 
Sulphate ..............414 0 15 0 N. Zealand, various 
Arsenic, lump....per ton 65 0 70 0 Tasmanian,various 
Powder ........percwt 17 0 17 6 | HIDES—Wet salted— 
Ashes, pot ......percwt 65 0 70 0 Australian ......per lb 


Bleaching powder,perton 9/0/0 9/10/0 West Indian .......06 
Borax, gran, ....perton 19 0 0 0 IES eccccecsasvcesnce 
Do crystals ..........1910 0 0 EMSDOM .cccccovevcesces 
Calomel ..........perlb 6 3 6 6 Oporto ......ceeccccece 
lodine,dry........peros 1 0 1 1 Dry & Drysalted Cape.... 
Nitrate of Soda ..per ton 13/0/0 13/2/6 Madagascar .......e0e 
Potash— Chlorate, net.. 0 33 0 4 Central American .... 
Prussiate...... os 9 | Buffaloes, Singapore .... 
Do Foreign.......... 0 7 0 3 Penang ...ccccesccceece 
0 


PR eR IH} Ler 


Cnwmwowow-~ 10 ooo 


POO PMOOM CSCCOOCCOMOOCMOOCCOCROCO” 
oe wa 

nt 

on 


Sulphate ......perton 1l 0 12 BHI, .ccccccccccccccece 
Gal-Acetos ....... perlb 110 2 Market Hides, London— 
Ssl-Ammoniac .. per cwt 42 6 45 0 Best hvy. ox & heifer .. 
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Soda Bicarb, sper ton £9/0/0 10/10/0 Do light do ee 8} 
stale... perton 5/0/0 5/5/0 2nd ox, heavy.....ceeee 73 
Ikali , +. S/LT/6  6/7/6 Do light ...cecevee 5 VF 

Caustic ..........eeeeeee-LS/l0/C 15/10/C Best COW ...ccesccccece 4% 3 

of lead, white ..ton 0/0/0 O/0/0,} Ind do ..rcccccscccee 4 72 
reign white ........444 0 46 0’ BONGO wccccccccccces 8 13 

Sulphate Quinine— 2) SE WE dcnccanonsesee 6 114 
glish Brands ........ 1 9 110] INDIA RUBBER—Ib— 

ne do ...s006. 1 8 1 9] Para, fine hard spot .... 3? 0 

unnate Copper per CenSeES wREAY a Bead seceveee 5 0 
) eccccccccccccccece m IN —per | 

Sulphur Flour . - 9/0/0 9/10/0 | Bengal, good red violet to 

Do Roll ..... - 8/0/0 8/10/0 PiBccsccacccossaseese O 6 OO 

Vermillion, Ohinese,perlb 6 3 6 6 | Mid, ord. vio. togood.. 5 0 5 6 

1 pelish « ccocccceere 6 O 6 § Low to good ord. ...... 4 0 5 O 
eppermint,H.G.H 25 0 25 6 | Madras, dry leaf,good.. 2 6 3 6 

attaric Acid, foreign 1 3 1 34] Do lowtoord......... 10 2 6 

COPRA—per ton, c.i.f.— £ 8 a | Kurpah, gd.mid.togd... 4 0 4 6 

Malabar Sept-Oct ts 000 Low to mid, .......0.. 3 0 4 0 

Ceylon .....---seeeeeee 28 7 6 | HEMP—per ton— Se 

S Singapore ..... wee«=— 27 «GDC *Utaliam PLC, ......- sees 60 0 
PM Straits ............ 2515 0 | Manila. Aug-Oct “J2” 
COCHINEAL...... perlb 2/9 3/6 Grade ..sssesecsoerere 43 10 

N.Z., high point, tair, 

DRUGS— edad ON FS 35 0 

Aloes, fine E.1,....perowtl20 0140 0 | JUTH-Native first mks. August 36/17/6 

Cape, rood tofine...... 41 0 42 6 ” ” Aug.-Sep. 36/10/0 

Balsam Peru......perlb 5 9 6 0 ” ” Sep.-Oct. 36/7/6 

BEM sacccavessvccssess 220 22) ” ” Oct.-Nov. 36/50 
phor— me . Nov.-Dec.$6,5/0 

Japan, refined ........ 2 6 2 7 | LEATHER—per Ilb— edad 

tdamoms, Ceylon .... 3 0 7 0 Sole Bends 6/9 lb.. 16214 

Cantharides,China, per Ib 20 00 Do do 10/12 ,, 16 24 

fastor-cil sceesceee-0Wt 85 0 95 0 Do do 12/14 ,, 1 64 2 7 

um Benjamin Sum...cws 6/0/0 10/0/0 Do dol4/l6,,...... 16 2 7 

Olibanum, drops, fair to Do dol7ibandup.. 16 2 6 

I 8g escccscccccsccccs OO 0100 0 Bark Tanned Sole .... 2 6 3 9 

Feecuenba 000 Shoulders fm DS Hides 0 94 O11 

i Poo--- sees 000 Do Eng.orWS do 10 1 6 

‘Usk pod, China 6 00 Bellies from DS do 0 8 0 9 
) Cassia ........perlb 6 9 0 Do Eng. or W8 do 09 O11 

Aniseed........sseeeeee 2 7 0 Dressing Hides........ 19 2 3 

nreppermint, Wayne Co. 21 0 22 0 Ro, Eng. Calf, 20/301b.. 4 0 5 3 

Ubarb, Chinafrtofn.. 3 40 Aust, Sides ........... 10 1 6 


B. Copper € s & 8 SUGAR—per owt, duty lls 84 
oa. 5915 61 0 r cent, polarisation 38 d 
Sheets (strong)...... 86 0 0 0 | B.W.I., muscovado ...... 


8 
° 
ofBa 

























Standard.........-.. 54/12/6 54/13/9 Crystallised .......... 29 0 0 
Lead Eng. Pig per ton 23/15/0 0/0/0 | Java, white, Aug...,..... 15 7 0 
e — aa seceoees Rt y-4 — Re¥rinep—London— 

elter G.O. eccccces Yello os 00 
Tin—English ingots. 284/10/6 285/100 | Gabon’ CryeMMls severe 35 10h of 

Do _ do bare ....286/10/0 287/10/0 Crushed ...-....ss000. 32 6 33 3 

Standard, cash......287/10/0 287/12/6 Granulated......+ese.. 31 14 31 7A 
OILS—Fish, per ton—- £ ¢ & 8 CE Sac cccccercesane 3 35 104 

Seal, pale.......e...0.. 40 0 O 0 Pieces .....cccccccceee 25 3 29 9 
Linseed, p. ton net,naked 32 3 0 0 Home Grown(Oct. dlvy) 29 6 0O 0 

re socenecnee 3 : : SPICES—Pepper, Ib— 

Cotton-seed, crude ...... 410 3510 | Muntok, talr White .. 2 % 0 0 

Edible, refined .......... 4110 0 0 White Bina’ ee o> 2a 

COREA, EERO van -00-> . ; 3 Pimento . oan “5939 00 
eodorised ....00.+ee+ Scenes 

WR cesscogenccesese-ss 2 0 SUS | Seer eems 23 33 

Lard, American ........ 70 0 78 0 Do 3rd euseese 23 00 

Petroleam—Oil, per 8lbs, 1/0 0/0 Cassia Lignea .... 526 00 
Water-White.......... I/l o/0 Gloves—Zensibar 6 8 (00 

Oil Cakes, Linseed, Eng., Penang Te se 

GON ,eceseccccee L11/2/6 £11/10/0 Madagascars.......... 010 00 

Oil Seeds—Linseed— £e da Ginger—per cwi_ 

La Plata,p.ton Sept Oct.. 16 5 0 Cochin, small rough.. 50 0 0 0 

Bombay, p.ton Sept-Oct .. 1812 6 Oalinnt “ee es 

Calcutta,p.ton Sept-Oct .. 1717 6 Japan .....s-0ssceceee 57 6 0 0 
PORTLAND CEMENT—Best English Jamaica, ord. to good.. 95 0120 0 

er ton delivered, London 53/0 55/0 | Mace..............perlb 3 2 4 4 
pid hardening ‘‘Ferrocrete,” 10/ | Nutmegs, 65's ........06 93 00 
er ton extra, 110's and 80’S.....cccce 9 20 

“ Lightning’ brand Aluminous Cement | Chillies—per cwt........150 0 0 0 
100/- to 105/6 per ton, TALLOW-—per cwt, 

PROVISIONS— Good mutton ........ 354 0 O 0 

ag oe a oe eo : Nr cchceccaaesceeaus 0 00 

sh creamery ....... ae 
Do factory .. 130 0135 0 | mT Pun hie ec.... 02 00 

Australian .. --148 0174 0 | Medium Pearl '......cwi 21 6 25 0 

Argentine --154 0170 0 | geea eer 18 0 27 0 

Dutch ..... .166 9170 0 “ ee 

New Zealand .-160 0178 0 | TEA—duty Sa. British, 

Danish ......... “ .-175 0176 0 foreign, 4d per lb— 

Bacon, sngd.—Irish......101 0106 Q | Indian and Ceylon— s dea 
Danish .... .. 93 0100 0 GMOS cccccecccscccess 1 HH 2 FS 
Canadian .. 94 0 96 ~O 1 34 2 4 
American... nom 1743 5 

Hams—Irish nom 1 64 4 7 
ee -- eo ~. 5 1 44 110 
MECTICAN......cecccees 

Lard—Irish bladders .... 68 2 80 0 | TIMBER—ex. yd— £4 
American boxes..56 lbs 65 9 67 9 Swedish u/s 3 x 8, Pt, Std... 19 0 0 

Now a coe onweacass : ; : : = ay " oo @ : : 
ef—Frozen ..per 8 ee 
Scotch ...... a 70 #7210 Can’dn Spruce, Dis, , ..1710 0 

Cheese—cwt—Cana: 89 0 94 Pitchpine ........perload 9 0 0 
New Zealand .... 88 0 93 Rio Deals..........per std. 32 0 0 
Eng. Cheddars .. 95 0116 Teak.............-per load 20 0 0 
Cheshire .........0002. 95 0116 Honduras Mahg. logs,o.ft. O11 6 
TIGUGEE weccsccscscceese SO 0 9S African " » © 6 6 

Eggs, per 120—English .. 14 0 19 American Oak Boards , 0 6 0 
are entee Do Ash t. » 06 0 

FLOUR—280 lbs— —S e 37% 
London standardex mil 45 0 0 ° “ 

oe on ee TOBACCO— 
angoon, No, 2.....6.- ia 
Broken la .........00. 12 9 0 Duty 8/10—11/2) per Ib, Empire 


growths, 6/94 per lb, 






0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
10 
10 
0 Kentucky leaf— 
d 
0 
0 
0 
0 
0 
0 
0 
6 
0 
6 
0 
0 






ROSIN-—per ton— cs Virginia leaf— adi =s 4 
AmericaD.........06. 21/15/0 26/15 Common to fine........ 13 2 8 
French .......eeee06. 23/0/0 24/10 ME Ntccccssncesicoes SO 8 EU 

SAGO—Pearl, per owt... 22 § 25 

SHELLAC—per cwt— 6d a Common to finé........ 10 1 8 
Orange, first marks....300 0 350 Strips eccccnccccescess 2 S 19 
Second, fair to fine ....280 0 300 GREE cccceccecccesccece OF 3 8 
TN Orange ......+++22.245 0 250 Borneo and Sumatra.... 1 0 7 9 

Garnet, Lac. AO ........230 0 240 Nyasaland .....sceccceee O10 3 6 

Button—Pure ..........300 0 310 Beedleafl ...cccccccscccee 1 6 4 G 
Blocky (TN) ...0.0++2.235 0 240 Beet sa~crsevenenscoes He : ° 

SILK—per lb— ree sevececcvccccesoce 

China—Blue Elephant .. 130 0 East Indian....... eccccce O G6 16 
Canton 160 18 Cigars, duty 16/10 per Ib. 

Tussah ee lv 0 12 Cigarettes, duty 13s 7d per lb. 
Re-reeled. cscoose. 15 O 

scsi tO Oe eee. 8 6 

Italian—Raw, fr. Milan., 21 0 23 WooL—per Ib— d 

SHELLS—M.-0.-P., per cowt— English, Southdown, washed... 264 
Manila, bold.. ee £8/00 9/2/6 oe Linvoln hog ss, ee 164 
Macarsar .. -8/10/6 10/10/0 | Queensland, sed. super ombg... 46 






Bydnev ...c.s0 7/10/0 12/0/0 | N.S.W. greasy,super -o we 2 
W, Australian «-7/10/0 12/10/0 | N.Z., grsy. half-bred 60-56 .... 22 
Bombay . .ccccccccccces 45/0 5/12/6 Crossbred 40-44.... 14 
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BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 29th July, 1861. 


REPORT OF THE DIRECTORS. 

The Directors submit herewith the Balance Sheet and Profit and Loss Statement of the Bank for the year ended 31st March last, 
The profits, after providing for expenses of manage- £ s. d. 

ment, all bad and doubtful debts, and other contin- 


gencies, and after making 
donation to the Provident 
Staff, are 


From this has to be ‘deducted : — 
Interest on Guaranteed Stock . 


Leaving Balance of Profit for the year . 


To which has to be added :— 


vision for the annual 
d, = for Bonus to 


868,870 7 3 
21,199 8 7 
eee 847,670 18 8 





Surplus on realisation and on maturity of 


Government and other securities so 
Balance brought forward from last year 


From which has been paid :— 
a mm on ‘Preference ‘‘A’”’ 


Interim Dividend on Pre- 
ference “‘B” Shares .. 

Interim Dividend on ie 
ary Shares sae 


Leaving available for distribution 


Capital— 
4 per cent. Guaranteed Stock 
Preference “A” fully paid £1 

Shares issued to the New 
Zealand Gevernment se 
= Long-term Mortgage 
Shares issued to the New 
Zealand Government— 
Paid —~ ‘60 “to 
ng-term ortga e 

Shares— s 

Paid up £116,505 0 0O 


Paid in 
£199,098 5 0 


advance 
Preference “B” fully paid £1 
Shares issued to the New 
Zealand Government 
Ordinary caees of * tuily 
paid 


Reserve Fund . a 

Notes in Circulation ... 

Deposits 

Balances Due “to other Banks 

Bills Payable and _ other 
Liabilities (including mene 
for contingencies) ... 

Reserve for Taxes a 

London Office Acceptances under 
Credits 


——— from Long- term 
ortgage Department roe 
Balaneg of Profit and Loss ... 








Long-term Mortgage al 
Capital aes 


Dividend on Preference “B” 
Shares ... ‘oe bee a 

Dividend on tne Share 
Capital 


Amount transferred to Reserve 
Fund ... be 


e 


Balance carried down 


Twelve Months’ 
Guaranteed Stock 


ae paid on 4th December, 


Interest on 


On Preference “A” Shares, 


£500,000 
On Preference “B” Shares, 
£1,375,000 ~~ 
On Ordinary “Shares, 
£3,750,000 oe ate 
Balance, being Profit on the 


Ordinary Operations of the 
Bank for the year ... “ 
To which has to be added :— 

Surplus on Realisation and 

on Maturity of Govern- 

ment and Other Securities 
Amount brought forward 
from last year ... 


Less Dividend paid, as above 


Balance 


A. P. GREEN, Chief Auditor. 


250,000 0 


LIABILITIES. 
£ 





ose 143,420 8 5 
eee 565,378 9 7 


£1,556,469 16 8 


oF 


£ 
50,000 
41,666 13 


op OF 


341,666 13 4 
£1,214,803 3 4 








8. z 
529,988 10 $ 
500,000 O O 


58,593 15 0 


315,603 5 0O 


1,375,000 0 
3,750,000 0 O 
—_————-_ 6,520,185 10 6 
2,825,000 0 0O 
3,765,593 10 0 
29,664,024 14 1 
46,044 6 10 


3,970,220 1 
426,000 


ow 


276,297 0 
1,214,803 4 
248,860,540 10 


—_—_—_———————— 


9 

0 
143,371 4 10 

0 

3 

8 


pence — at Slst March, 1927. 


BANKERS TO THE GOVERNMENT OF NEW ZEALAND, 


This the Directors proposed should os disposed ¥ £ & 


as follows :— 

Dividend on ‘‘C”’ Long-term 
Mortgage Shares at 6 per 
cent, per annum... 

Dividend on ‘“* D” Long- term 
Mortgage Shares at 74 per 
cent, per annum ... 

Dividend on Preference “BR” 
Shares (making £162,500 
for the year) rl ik 

Bonus on Preference “3” 
Shares ‘ 

Dividend of 1s. 4d. per Share 
on Ordinary Shares (mak- 
ing £500,000 for the year, 
equal to 2s. 8d. per Share) 

Bonus of 1 per cent. on 
Ordinary Shares ... ee 

Transfer to Reserve Fund 


(Making Reserve Fund, 
£3,025,000) 

Leaving Balance to be car- 
ried forward wt on 


Coin, Cash Balances, and Deposits 
with Bankers . 

Government Notes — ‘Common- 
wealth, Fijian, and ae 
Administration oh 

Notes of Other Banks — (Legal 
Tender) 

Balances Due by Other Banks 

Bullion on Hand and in Transit 

Money at Call and Short Notice, 
Government Securities and 
Other Securities in London ... 

Bills Receivable in London and 
in Transit ‘a8 ‘ss 


New Zealand Govt. Securities . 

Australian Govt. Securities - 

Municipal and Other Local Bodies 
Securities 

Bills Discounted . 

Other Advances “and Securities 
and Debts due to the Bank, 
after Deducting Provision for 
Bad and Doubtful Debts 

Remittances in Transit between 
Branches 

Landed Property, 

Liabilities of Customers for 
Acceptances, per contra ss 

Long-term Mortgage Department 


’ Premises, &e. 





LON G-TERM MORTGAGE DEPARTMENT. 


8. d. 
874, 197 0 0 


£374,197 0 0 


a aan cae 


Loans ... ee ose 
Transfers to Bank mab ave 





z 8. 
120,809 7 


250,000 0 O 
247,689 4 O 


z s. d. 


nom 





618,498 11 2 
565,378 9 7 
£1,183,877 0 9 
eee 


21,199 °8 7 
50,000 0 0 
41,666 13 4 
250,000 0 0 
—————_————_ 341,666 13 4 
847,670 18 8 


143,420 8 5 
565,378 9 7 





1,556,469 16 8 


341,666 13 4 
—— 1,214,803 3 4 


£1,577,669 5 3 








" RESERVE FUND. 


d. 


£ 8. 
3,025,000 0 0 
£3,025,000 0 0O 
moe aaietaia 
H. BUCKLETON, 


PROFIT AND LOSS. 


Balance at Slst March, 1926 . 


Balance brought down ... 

Profits for year ended 31st March, 
1927, including recoveries, and 
after payment of, and provision 
for, all interest due and 
accrued on deposits, provision 
for bad and doubtful debts and 
other contingencies, for the 
annual donation to the Provi- 
dent Fund, also for Bonus to 
Staff ‘ 


Surplus on realization and on 
maturity of Government and 
other securities . 

Less— 

Salaries and 
Allowances at 
Head Office and 
228 Branches £ 
and Agencies ... 448,484 1 

Directors’ remun- 
eration,including 
London Board 

General Expenses, 
including rent, 
stationery, tele- 
grams, postages, 
travelling,repairs 
to premises, &c. 151,311 3 4 

Audit Expenses 
Account -. 2,687 19 8 

Rates and Taxes 350,740 


oa? 


8,786 6 2 


Balance per last Statement ... 


Amount to be added from Profits” for year ended 


31st March, 1927 . 


General Manager. 


8. 
878 18 1 
2,185 5 9 
120,833 6 8 
18,750 0 O 
250,000 0 O 
37,500 O O 


200,000 0 O 
584,655 12 10 





£1,214,803 3 4 


RICHD. W. GIBBS, AcTING CHAIRMAN, 
ASSETS. 
z 





s. d. 2 8. d, 
7,532,199 8 4 


couo oo 
aKS So 


4,366,751 15 0 


3,684,809 12 6 
ae QNtes 9 
3,644,916 10 
2,125,385 17 


a4 om 


964,355 4 
1,462,027 1 


22,462,952 18 2 


1,414,6 51: 
7 


3 
520,877 9 3 


143,371 4 10 
374,197 0 0 


£48,860,540 8 10 








2 8. . a. 

eee sae — 97,900 0 0 
eee ose 276,297 0 0 
£374,197 0 0 

a 








£ s. d. £ s. d. 
1,183,877 0 9 


£1,183,877 0 9 





————— 
565,378 9 7 


. €1,830,881 1 10 


143,420 8 5 
1,974,301 10 3 


962,010 14 7 


£ 8. 
2,825,000 0 
0 


eee eee 200,000 
£3,025,000_ 0 
ee 


A. H. BATH, Accountant. 


1,012,290 15 8 
£1,577,669 5 3 
Ee 


olo om | 
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BY APPOINTMENT 
MOTOR CAR TYRE 
ERATURE 


° 
1.M THE KING 









The result of “S 
Experience 


‘| = expert technicians of The Dunlop Rubber Company have a great 





inheritance—thirty-nine years of tyre building experience! All the 
accumulated wisdom and knowledge of tyres, their characteristics and 
their manufacture, is behind every Dunlop Tyre you buy. Experience counts! 
Without the background of that thirty-nine years you could not expect the 
service you get in the present Dunlop Tyres. When you next buy tyres, 
therefore, remember this thirty-nine years of unrivalled experience and 


Insist. on 
The Standard by which 
‘all tyres are judged 
DUNLOP WIRED TYRES 


having the buttressed tread, are readily obtainable 
in practically all Balloon and Medium Pressure sizes. 


DUNLOP RUBBER COMPANY LIMITED, FORT DUNLOP, BIRMINGHAM 


Branches throughout the world 


THERE IS A DUNLOP TYRE FOR EVERY STANDARD RIM 


CF.H. 644 





























THE ECONOMIST. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


1V 





Hanks, $r.— Continued. 





. : ae AUTHORISED CAPITAL oss «+» $50,000,000 
ISSUED AND FULLY Pain Up $20,000,000 

_ ie STERLING $6,000,000 

COMMONWEALTH BANK OF AUSTRALIA |22=r=r= res {Sinus gfe 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office—Hona Kona. 
COURT OF DIRECTORS: 
Hon, Mr. D. G. M. BERNARD, Chairman. 
A. H. COMPTON, Deputy-Chairman. 
W. H. BELL. W. L. PATTENDEN. 
N. S. BROWN. T. G. WEALL, 
A. MACGOWAN. H. P. WHITE. 
C, G. 8. MACKIE, 


(Guaranteed by the Australian Government). 
“s 


v~ 


‘ alasia. M.A 
Branches and ‘Agencies throughout Avstrap- Chief Manager: A. H. BARLOW. 
Banking and Exchange ype of the BRANCHES AND AGENCIES: 
tion t . Bankers lia, the Government of | A™oy, Bangkok, Batavia, Bombay, Calcutta, Canton, 
a= — a. aaa at the Custoo, Colombo, Dairen (Dalny), Foochow, Haiphong, 
eensland, amburg, Hankow, Harbin, Hongkow (Shanghai), 
State of South Australia, the Government of the Ipoh, Johore, Kobe (Hiogo), Kuala Lumpur, 


State of Tasmania. 

Bank Branches and Agencies at Post 
eS eee ‘As at 31st December, 1926. 
General Bank Balances & 33,791,434 


London, Lyons, Malacca, Manila, Moukden, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama, 





Savings Bank Balances ae ee eee ae COMMITTEE IN LONDON : 

Note Issue Department ooo "a1 5.463 Sir Charles Addis, Sir George Macdonogh, 

Bural Credits Department... 5.512.949 K.C.M.G., Chairman. G.B.E., K.C.B., K.C.M.G, 

Other Items ... ooo eee _ 9 ~*~ —— | Hon. Cecil Baring. Sir Geo. Sutherland. 
_& 135,713,201 |c. a. Campbell. A. M. Townsend. 


David Landale, C. F. Whigham, 

MANAGERS IN LONDON: 

Sir Newton J. Stabb; H. D. C. 

Sub-Manager: R. E. N, Padfield. 
Accountant: A. Moncur, 

9, GRACECHURCH STREET, LONDON, 


eS 

London Office: 36-41, NEW BROAD ST., E.C. 
J. 8. SCOTT, Manager. - 
Also at Australia House, Strand, W.C. 


Jones. 








E.C.3. 


THE BANK OF AUSTRALASIA 


(incorporated by Royal Charter, 1835). 
Head Office: 4, THREADNEEDLE 8T., E.C.3. 
West End Office: 17, Northumberland Av.,W.C.3. 


REPUBLIC OF CUBA 
FIVE PER CENT. GOLD BONDS OF 











Paid-up Capital ... ss seo ove ee _ aan ek ee 
Reserve Fund a ""‘pesneieteea = Notice is hereby given that the COUPONS 
~~ ee Prop 24,000,000 || due on the Ist September next and the 
pau al lit and Drafts are issued and Drawn Bonds, the numbers of which 
business of every description 1» trans- have already been advertised, may be 
acted through the numerous branches of the f/ PRESENTED at the Counting House of 
bank throughout Australia and New Zealand. Messrs. J. Henry Schroder & Co., 145, 
Deposits for fixed periods received. Leadenhall street, E.C.3, between the hours 


of 11 and 2 o’clock. 


London. 
28rd August, 1927. 












NATIONAL BANK OF INDIA 
LIMITED. 


BANK OF NOVASCOTIA 


Established 18382. 
Head Office: Halifax, Canada. 





Notice is hereby given that the Transfer 
Books of the Bank will be closed from the 








Paid-up Capital - $10,000,000 31st August to 13th September, both days 
Reserve Fund - $19,500,000 inclusive. 
Total Assets over $244,000,000 By Order of the Board, 















W. J. K. HEGARTY, London Manager. 
National Bank of India, Ltd., 
26, Bishopsgate, 
London, E.C.2. 
24th August, 1927. 


ilities are available to the public 
— = 7 of this Bank for the 


land, Cuba, Porto Rico, Dominican Republic, 

Jamaica and the United States at Boston, 

Chicago, and New York, 299 Branches in all. 
Address enquiries to 


London Branch: 
108, OLD BROAD STREET, E.C.2. 
E. C. Macieop, Manager. 

















County Borough of West Ham Municipal College, 
Romford Road, Stratford, E.15. 
SESSION 1927-28. 


SCHOOL OF COMMERCE. 

Day and Evening Courses in preparation for Com- 
mercial and Professional careers, and external B.Com. 
Degree of London University. 

A three years’ Day Course is open to students of 
either sex, 16 years of age and upwards. 

Enrolment of students September 12th to 16th. 

Prospectus containing full particulars pf these and 
other courses to be obtained from the Principal. 

GEORGE E, HILLEARY, Town Clerk. 






THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 





Paid-up Capital............ $20,000,000 (£4,109,589) 
Reserve Fund ........-...+0+ $20,000,000 (£4,109,589) 





Sir John Aird, President. 
S. H. Logan, General Manager. 


560 Branches throughout Canada, and in 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 

Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 





roa'900'506 BO 
Paid-up Capital ... so ove ,000,000.: 
Statutory Reserve ... soe = eee 25,000.000.00 
Special Reserve ... .-- — os 33,000,000.00 


Extraordinary Reserve £1,000,000, 
equivalent to ooo 
Dividend Fund one 


40,000,000.00 
7,043 338.82 


$205,043,338.82 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts’ every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

















London: Printed for the Proprietors The Economist Newspaper, Ltd., by G. E. Hart, St. Clements Press, Ltd., 
St., Kingsway, London, W.C.2. Published by the Proprietors at Granville House, Arundel Street, 
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| LONGMANS, GREEN & CO., 39, Paternoster Row, London, EC 


Part of a Man’s Happiness 
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Insurance. 


REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchesteg: 
(Por the year ending Dec. 31st, 1996), 
Annual Income Exceeds - 8, 8¢ 
Assets Exceed - . - 835 
Claims Paid Exceed - - 849,000,000 




























ee 









INSURANCE P 
THE PRUDENTIAL 
OF COURSE! 























Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death, 


A Guaranteed Income of 10% 
as provision for Widow and Children, 


or 


Apply for new explanatory leaflet to— 
GRESHAM LIFE ASSURANCE SOCIETY LIB, 
188-190, FLEET STREET, LONDON, E.C.4, 
Founded 1848. 


Payments already made to Policy-Holder 
£42,000,000. 




































— 


The Gresham Fire & Accident Insurance Society, 
Limited, transacts all classes of fire and accident 
business. Chief Office: 188-190, Fleet St., London, 


sai. 






















[ex DON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 

















quare, London, E.C.2. Premium Incomes 
exceeds £1,900,000. Funds exceed £7,000,000,19 
Claims paid exceed  £9,500,000. Annual ff 
Reports and Prospectuses can be obtained #f 


on application, 4 we 





INSURANCE BANISHES ANXIETY.) 
All Classes of Policies issued by 
PEARL ASSURANCE CO.,LTD.# 


Funds £44,000,000 
Apply Chief Office: HIGH HOLBORN, W.Cl, 


or any Representative. 













The Works and Life af WALTER BAGENOT 
Edited by Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £4 4s. net 
The ‘Works’ only will also be supplied, £3 15s. net. 


Prospectus Sent on Application, 

























| 




























t Y Newspaper Buildings, Portugal 
Strand, W.C.2.— Saturday, August 27, 1927. 
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